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Cash Res 
in Vault 
Member Federal Reserve Bank 
State banks not members of Federal SS646,000 
rust compant« not members of Fe« nk 1,708,000 
Total $10,444,000 $556. 766, 000 
Reserve required on Average Figures. 
Net demand deposits ° $475, 768,670 $471,679, 260 
Net time deposits 15907,470 $586,940 
Excess (Changes 
Net demand and time leposit hKeserve 
members £480 366.140 S67. 38S, 860 $4,072,280 $476.206,200 
Net demand deposit non-member State 
banks 13,328,280 146,720 G6, 460 13,521,600 
Net demand deposits ne m ‘ trust 
compani« 5.128.500 510 IT OT 5,115,450 
Total net deposits F408 S22 020 SGS 387,080 $3,978,570 $494,908 250 
Deficit 
S - + a . 
tatement of Individual Institutions 
al 
Members Federal Reserve Bank 
Average Figures 
> } N al Bank with 
Lau Dbiscounts Legal Federal Legal 
aL f vestments. & Gold Tenders s. Notes. Deyosit. ries 
Bank of N. Y., N. B. A $°000,000 ‘ ‘ $46,833,000 $24,000 $85,000 S1SS 000 $5,242,000 
Bank of the Manhattan Co 00 OOF ; 7 60,232 000 06,000 290,000 $57,000) 1.016.000 S01 000 
Merchants National * HO O00 » SOO TOO S942. 000 Th 00) 7OL000 279.000 16S 000 2 904,000 
Mechanics & Metals National 6,000 004 i 7.700 159. 192.000 S.478,000) 150 000 1,171,000 1.995.000 28 380,000 
Bank f America 100 000 6.850, 700 9 419.000 691.000 172m) 4 000 385,000 26 0000 
Nationa! City 25.000 000 1 SO. 200 117 000 & 364.000) $025,000 836,000 2.187.000 122,932,000 
Chemicai National ;,000,000 0,623,200 s 16.000 122.000 247.000 $22.000 650,000 § 657.000 
atiantic National 1,000,000 $51,000 6,923 OOK 87.000 131,000 210,000 ROOM) 1,940,000 
National Butchers & Drovers t00 000 10S C00 S056 000 11.4) 7.000 60,000 OOo 155,000 
American Exchange National >, 000.000 uM) 112.214.0000 678.000 159,000 16,000) 1.7093 (KK 11,670,000 
National Bank of Commerce 25000, 004 4 476 mM) $00,485. 000 208 000 ISTO) 532.000 i. OS7.000 $6,783,000 
Pacifix OO 000 v7 ~ KM) 1 OO 26 OO 215,000 7.000 1,699,000 
Ch atham & Phenix National 3,500,000 ST 4040) ee {68,000 $90,000 1.051 00) > G47. 7M 13,244,000 
Hanover National 4,000,000 S DTS nM) 136,422,000 4,169,000 194.000 175.000 TOS.0 20,562,000 
Citizens National 2.550.000 > in 11.085 000 111,000 4.000 710,000 2 nM » 005 CO) 
Metropolitan 2,000,000 > 316.800 6.266.000 4.000 150,000 780,000 SOOM 29% OK) 
Corn Exchange 3,500,000 SOAS OM % 42 1.000 000 1GS.000 2 O07 000 +. 6 (Hh) 14,254,000 
importers & Traders National.. 1,500,000 sO iL SPRL 70.000 4.000 4 000 2) ) ISS O00 
National Park , 5,000,000 1S, 501 200 03,040,000 S000 NSO) $10,004) OM 21. 782.000 
East River ?P.ational 270.000 1M 4) 1.314.000 , O00 112.000 15.0KK 3%. (HK G28.000 
Second National 1,000,000 10 1m 18.0 MK) SOM) 1M O52 Me G0? Om > 114.000 
First National 10,000,000 41,460 im 100000) 13.000 614.000 64.000 664.000 19. 295,.000 
irving National 4,500,000 047.400 > Sth MM) 1.000.000 His OO > 000 1 l 4M) 12. Sos Kw 
New York Ceunty Nationai 1.000 000 S02 OM 11 ch OO $4. 00M 162 000 B0R.000 1.778.000 
Continental 1,000,000 64K 6.833.001 +n 1000 LLL 00 000 P05 000 
‘hase National 10,000,000 1 2 i 20 S45 OK) 2,198,000 LST MM 1 S56 000 uTS.000 4.779.000 
Fifth Avenue 200 000 » 228, TK 7 S00 000 ne 161.000 OOOO SOM 103,000 
Commercial Exchange 200,000 S71, 10M >» SO OO eae LU 1M 75 AM 154MM M5000 
Commonwealth 400,000 i i") 6,700,000 40,0000) 21,000 14,000 160,000 $33 000 
Lincoln National 1,000,000 (UN, COM 14,770,000) 112,000 168,000 207 000 S70) 1.SO1 OM) 
Garfield Natioal 1,000 ,000 72,000 12,408,000 , O00 00) 132,000 51.00 1.504.000 
Fifth National 250,000 108 000) 7,455,000 [7.000 23.000 175.000 95.000 S200 
Seaboard National 1,000,000 71h 100 ; MA 40000 of) (D 145.40" $45,108 G70 000 
Liberty National 3,300,000 1 iM 60,502,000 184,000 +0000 27 000 2 SSS O00 
Coal & Iron National 1,000,00u 10 14,0008 (0 hth + 0) 140.000 S400) 1.679.000 
Union Exchange National 1,000,000 L326,500 13,085,000 12,000 16,000 SO) OOM) 276,000 2 054,000 
Brooklyn Trust 100 000 rES SK (0 000 75,000 32 nM) 148,000 $47,000 3 (4 OD 
Bankers Trust 11,250,000 1G 205, Den 8S, 74,000 146,000 158.000 64.000 TU MK) P51 
I S. Mortgage & Trust 2,000 JOU : iM SOO L000 13,000 RS O00 153,000 74.000 > 60 000 
Guaranty Trust 25,000,000 27 ALS OH $565,227 000) 1,751,000 126,000 311,000 2 468,000 40.616.000 
Fidelity Trust 1,000,000 2x 1] 10,607,000 200000) 1.000 TH) OOM) 160,000 1.082 000 
Columbia Trust 5,000,000 SOO 2.627 Ot 25.000 S000 265,000 704,000 S801 000 
People's Ti ust 1,000,000 + 6 4a «(hh Ct 1 (Mn) SO)(MMD 262 000 501 O00 181,000 
New York Trust 3,000 000 10, 76 iL 1), S68 000 2 000) 10,000 12,04) 69.000 7,710,000 
Franklin Trust 1,000,000 1,170,100 28,160,000 68,000 14.000 145,000 216,000 2,112,000 
Lincoln Trust 1,000,000 l4 ” 18 570,000 1S.04) 17,000) 28000) t25 KM) 2.000 000 
Metropolitan ‘crus 2,900,000 $38 nM 10.404 000) 68,000 $7,000 $4, (My 6265 HH , 37.000 
Nassau National, Lrooklya 1 00.000 LL 5,000 7210) 103,000 247,10) 1,145,000 
Irving Trust 1,000,000 i, 142,000 $1,718.00) TAKS Ce 124,14) 14 O00 , 022 000 $017,000 
Farmers Loan & Trust », G00 000 12,000 SOK 1,501,000 743,000 20,000 61,000 269,000 15,112,000 
Total $192,000, 000 6,400) $4,528 7 O00 FS56, 157,00 F$15 458 000 FS19 095 000 -F28043 000 $547.755.000 
y 
Not Members Federal Reserve Bank 
State Banks 
Greenwich $200,000 41,470,800 314,641,000) S602 000 $95,000 $211,000 ACIALLL <1. 168.000 
Sowery 250,000 S16,4600 », 048,000 276,000 4.000 11,000 Ooo 200.000 
Ne w York Produce Exchange 1,000,000 1,206,500 19 362,000 570,000 $83,000 $07.00) 13.000 1,714,000 
State 2 000 000 is OO 2 835 000 1,506,000 674,000 297, 000 1.349.000 2 457,000 
Tota! $3,770,000 $4,045 w) $71,256,000 $2,965,000 $1,286,000 $944,000 ¥3 453,000 $5,629 000 
Trust Companies 
Tith Guarantee & Trust $5,000,000 $11,047,100) $38,988,000 $95,000 $115,000 $218 000 $537,000 
Lawyers Title & Trust $000,000 », 236,200 23,488,000 195,000 174,000 63,000 $01,000 1,161,000 
Total $9,000,000 $17,184 100 $62,676,000 $280,000 £289,000 $251,000 S938 O00 $3,382,000 
Grand total 205. 650,000 77,028,700 4,660,089,000 10,404,000 15,013,000 21,214,000 $2.424,000 556,766,000 
Change $2,085,000) +125 000 31,000 244,00) 295,000 4,652,000 
v . . 
Actual Cenditian 
Members Fed. Keserve Bank $4,489,912, 000 34,743,000 413,438 000 7$20,926,000 4$56,973,000 $539,517,000 
State banks not in Res sank 771i 190,000 2,728,000 1,427,000 996,000 , 658.000 6 110,000 
Trust cos. not in Res. Bank 61,854,000 201 000) 202 000 211,000 S04, OOH) 3,250,000 
Grand totai $4, 622,086,000 $37,762,000 $15,157,000 $22,133,000 $41,435,000 $548, 677,000 
Change y ’ 7 3D, OO 1.937,000 +2900 +446, 000 +165,000 $3,744,000 
*As officially reported for 28 national banks on N 1 nd for 13 State banks and 15 trust companies on Nov. 1 
tCash held in vaults of Fed. Res. Bank member not counted as reserve amounts to $107,625,000 in average statement and 
tDecrease from previous week $6,000, ac tual figures $35,446,000, decrease $119,000 
SAdditional deposits with legal depositartes 
deducted $290 120,000 in average statement and £231,500,000 in actual statement 
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Little Danger of Labor Congestion Through Demobilization 


The Decrease in Immigration, as Shown by Census Figures, Offsets the Number of Returnii 





Soldiers Seek- 


ing Employment—More Jobs Than Men to Fill Them With the Prospect That 
Industry Will Return Easily to Normal Conditions 


HE United States is labor hungry, and there 

is little danger of its becoming surfeited by 
the return to civil life of the millions of Amer- 
ican soldiers and sailors. There are several rea- 
sons for this assertion, not the least important of 
which has to do with the depletion of the labor 
market in this country as a result of emigration, 
and the sharp decline in immigration which has 
grown directly out of the war. 

Were all the men in the national service dis- 
charged at once, it would not alter.the fact that 
there are more jobs than men to fill them. It is 
true, no doubt, that many thousands of men will 
have to seek new occupations when they come back 
from overseas, but it is just as true that there 
will be new positions to be filled. The official 
figures of the Federal Bureau of Census show why. 
They show, for instance, that the total immigra- 
tion during 1915, 1916, and 1917 was far less than 
in 1914 alone. Im that year 1,218,480 inhabitants 
of other countries came here, while the grand total 
for the other three years mentioned was just under 
921,000. The average immigration for those three 
years was only 306,976, and what is, perhaps, even 
more significant, the newcomers each year were 
fewer than in the year preceding. In 1915 there 
were 326,700 immigrants admitted to this coun- 
try. In 1916 the number dropped to 298,826, and 
in 1917 it declined still further to 295,403. And 
during all those years the country was losing men 
throvgh emigration, particularly after the United 
States entered the war in the Spring of 1917, and 
it became legal for the Allies to recruit their na- 
tiorals here. 

The census figures also show that in 1912 im- 
migiation reached a mark of 878,587; that in 1913 
the total was 1,197,892, and that in 1914 it was 
1,218,480. This is a total for the three years of 
3.294.959, and an average for the same period of 
1,098,320. Contrast the latter figure with the 
1915-1917 average of 306,976, and it will be 
seen that average annual decline for those 
Multiplying this figure 
country enters the 


three years is 791,344. 
by three shows that the 
after-war period with a scarcity of incoming for- 
eign labor alone- which tota!s 2,374,032. To this 
must be added the loss through emigration and the 
loss in immigration for the current year, figures 
for which are not yet available. The emigration 
for the three years in question totaled in excess of 
400,000, and was divided as follows: 1915, 204,074; 
1916, 129,765, and 1917, 66,277. 

From the foregoing figures it can easily be seen 
that the present great scarcity of male workers 
in this country is not due solely to the withdrawal 
of approximately 4,000,000 men from civil life in 
order to bear arms. In normal times the country 
easily would have absorbed into its industrial life 
the two million and more immigrants who were 
prevented from coming by the war. None but the 
pessimists expect less than abnormal industrial 
activity in this country for some years to come, and 
it is obvious that the greater the call for labor the 
easier it will be for men who return to find em- 
ployment. Compared with the immigrants in pre- 
war days, the latter not only have in their favor 
national! and State agencies to aid them in finding 
positions, but they will, so far as possib'e, be dis- 
charged close to the sections from which they 
came. This means that they will be released from 
service. so far as can be, in close proximity. to 
their old positions, whereas most of the immigrants 
were landed at Atlantic Coast ports, principally 
New York, and left to work out their own destiny. 
AN EASY READJUSTMENT 

Under these conditions, as unfamiliar as they 
were with the language and customs of the coun- 
try, hundreds of thousands of immigrants in nor- 
ma! times were absorbed annually into the nation’s 
industrial life with comparatively litt'e friction. 
Returning soldiers and sailors, knowing the life 
and tongue of the country, and being set down in 





sections with which they are most familiar, should 
disturb the economic balance of the nation even 
less. 

Thousands of the men who answered the call 
of the nation will return to positions they occupied 
before enlistment, which have been held for them 
by appreciative employers. Other thousands will 
get priority in the great number of openings that 
occur in the commercial and industrial centres 
from day to day. Additional thousands will want 
to return to farms or become farmers. The proba 
bilities are that hundreds of men will continue in 
service for the usual enlistment period, instead of 
accepting their discharges at the official ending 
of the war. Many will doubtless remain in Europe 
permanently. At least 1,000,000 men will be re- 
tained abroad indefinite'y in order to cope with 
any emergency that may arise. Many others are 
men of wealth or professions. All of these cannot 
be considered as seeking immediate employment. 
What, then, are the prospects of the great mass 
of men who must find work when released from 
service ? 

Shipbuilding, under Federal direction, will go on 
for some years to come. Thousands of workers, 
from dav 'aborers to highly skilled mechanics, will 
be required in the shipyards during this period. 
Many, no doubt, will be attracted from munitions 
plants and other pure'y war work, yet no one who 
has read the almost frantic appeals for ship- 
workers can doubt that thousands of returning 
soldiers will find employment in the yards. In 
addition to this, a large number of the plants that 
have been making shells and other war material— 
and they range from steam radiator works to car- 
pet mills—will revert to their normal] state in a 
surprisingly short space of time when present con- 
tracts are conceled or curtailed. So rapidly will 
this take place in many instances that the ques- 
tion is already being raised as to whether they will 
not be as badly handicapped for labor in their old 
estate as in the new. The Iron Age is authority 
for the statement that a certain plant whose 
equipment was 100 per cent. devoted to the manu- 
facture of wire for military purposes before the 
armistice was signed was, almost overnight, turned 
to products for civilian use after that momentous 
event occurred. In the course of the next several 
months this feat will doubtless be duplicated hun- 
dreds of times. 

Naturally, much of the labor required to oper- 
ate these plants in their “ civilian ” status will be 
supplied by men who worked in them when they 
were on a war basis. Many of the workers on 
purely munition projects will go back to their old 
jobs, but in many trades they left these positions 
only because, under the priorities system, the out- 
put of the plants which had employed them was 
so seriously curtailed that there was not enough 
work to go around. Thousands of men who sought 
essential work under the stimulus of the “ work or 
fight ” order also will return to their peace-time 
pursuits. 


BUILDING TRADE OPPORTUNITIES 

What promises to be the greatest source of em- 
ployment for returning soldiers and sailors, how- 
ever, is the related group comprising the building 
trades. For the last two years or more construc- 
tion of all kinds, other than for war purposes, has 
been stagnant. What this condition of affairs 
would have meant in peace times, with the great 
number of men in many trades who would have 
been affected by it, is difficult to picture, but it 
is not hard to imagine what a revival of this vast 
work will mean in the way of new jobs. Not only 
will it mean employment for carpenters, steel and 
concrete workers, foundation builders, plumbers, 
masons, electricians, and others who have to do 
directly with the erection and fitting out of build- 
ings, but it will give work to thousands upon thou- 
sands of men who make glass, tiling, sanitary ware, 
plumbing supplies, and the numerous other things 
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ditional allotment of five times that amount in 
order to bring the work to an early completion. 

As to just how many men will want to go into 
farming after their discharge from service, there 
is little to indicate. Secretary Lane is credited 
with an estimate of 500,000, or about one man in 
every eight in the army. How many of these men 
will be those who came from farms cannot be said. 
That there is real reclamation 
project displayed in the army, however, is borne 
who, in an article 


interest in the 


witness to by Emerson Hough 
on this subject in the current issue of The Satur- 
day Evening Post, tells of letters that have come 
to the Department of the Interior from soldiers 
who have seen comment on the plan in British or 
French papers. Mr. Hough also tells of a poll 
taken among convalescent soldiers in the Walter 
Reid Hospital in Washington. Of the 100 men to 
whom the question was put, forty-four expressed 
a desire to go into farming after their discharge. 

A more definite indication, perhaps, of the num- 
ber of men who wish to turn to farming at the 
end of their military service is contained in the 
results of a poll taken abroad among members of 
the Canadian Expeditionary Forces. Of the 230,000 
men questioned on the point, 105,000, or 43.9 per 
cent., asserted that they wanted to become farmers 
after the war. The actual number of returning 
Canadians will be greater than 230,000, so, with 
the percentage holding constant, the number of 
potential farmers 
than 105,000, Of 
preference for farming as a post-war means of 
livelihood, 78,000, or 74 per cent., had had previous 


would really be much larger 


these men who expressed a 


agricultural experience. Among them were 61,000 
men who had worked on farms for three years or 


longer. Less than 41,000 of the 105,000 future 


A WY WN) 


farmers, however, were engaged in agricultural 
work at the time of entering service. 
WOMEN WORKERS’ PROBLEM 

Somewhat opposed to this view is the assertion 
H. Gordon Selfridge, the merchant who 
store idea to 


made by 
carried the American department 
London, in the course of a talk before the mem- 
bers of the National Retail Dry Goods Association 
in their convention in this city early this year. In 
effect, Mr. Selfridge said that the men who had 
gone into the British Army from his establish- 
ment had told him that they had had enough of 
life in the open, and that they would return to 
their former work as soon as they could with honor. 

When shifted to women, the after-the-war labor 
situation does not look so bright. Thousands of 
tencgra) hers and c'erks will be re'eased by the 
Government as the need for them diminishes, and 
many of the women and who have taken 
men’s places in the banks and with big corpora 
tions, with the understanding that these positions 
could be held only until the men formerly em 
ployed in them returned, will also be forced into 
the market Hundreds of women em- 
ployed in purely war work, such as the making 
of munitions, gas masks, and other materials for 
fighting, also will be forced to seek new occupations 
Many 
e'evato1 office 
and apartment houses, will probably be 
soon as it can be done con- 


girls 


for jobs. 


or return to former ones at a lesser wage. 


women operators, especially in 


building 
replaced by men as 
veniently. Gn the other hand, there are women 
employed in certain kinds of work former'y done 
by men that wil! never again be regarded as any- 


women’s Among these are the 


tasks, 
popular-priced jewelry and 


thing but 
etting ,of stones in 


ornaments, enameling, &c. 
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The seriousness of women being forced out of 
wartime positions will be lessened somewhat by 
the fact that many women took them primarily 
because they thought it their duty to do so, and 
thus release a man for work or fight 
ing. No one can tell just how many other women 
and girls were forced into employment because the 
enlisted in the 


heavier 


male wage-earner of the family 
army or navy or was drafted. They must number 
into the thousands, and most of them will probably 
be glad to go back to household tasks when the 
man of the family The future of the 
farmerette, professional or amateur, also will have 


returns. 


to be taken into account. 

One of the worst features in connection with 
the post-war employment of women, particular] 
of the type more given to physical than mental 
labor, is their unwillingness to go into or return 
to fields in which there are numerous openings at 
a lesser wage than they received in munitions 01 
other war work. Many of these girls 
from 35 to 45 cents an hour, or even more, and 
for the time being at least they are decrying any 
kind of work that offers Attempts to in 
in store positions women employes of the 
recently closed in 


received 


less. 
terest 
Gas Defense plant that was 
Long Island City are said largely to have 
failures, even though efforts in this direction wer 
made by representatives of the United States Em 
Direct requests for girl workers 
failed to obtain 
to re 


been 


ployment Service. 
on the part of retail stores have 
them, in the main, and little willingness 
enter domestic service is shown by women who have 
done that work, because neither the stores nor the 
aveiage housewife can afford to offer wages equa 
to those paid in the war plants. What the future 


holds for these workers is a problem. 


The West Has No Fear of an Unhealthy Financial Expansion 


Investigator in an Extensive Trip Finds the Feeling General That the Danger of an Inflated Currency Lies Only 
In Its Quality and Not in Its Quantity, and That the Old 


By ARCHER WALL DOUGLAS 


N the course of a recent trip of several thousand 
miles through the Southwest, West, and North- 
west, I was much struck by the entire absence of 
fear and apprehension as to any untoward financial 
happenings in the near future among a’! classes of 


There was no thought of the re 
1 


business men. 
currence of unhena'thy financia! inf'ation such as 
snarked the period of 1893-1896, nor of that un 
duly expanded credit which precipitated the cata 
1907-1908. Instead of the fear of a 
widespread confidence in the 


elysm of 
money panic there is 
working of the Federal Reserve Bank System to 
furnish funds when necessary, or to stop credit ex- 
pansion ere it be too late. 

Not only is there confidence in the e'asticity of 
our financial 
its inherent 
elemental principle that currency, no matter what 
its nature, is merely a medium of exchange and can 
well 


system, but likewise a recognition of 


strength because of a return to the 


safely be issued on eertain commodities as 
as on gold. 

Among the many I found scant interest in the 
labored efforts of many financial writers in the 
East to set, forth the danger of inflation in cur 
rency because of much accumulation of gold in this 


country, or in credit because of bond issues and 


the like. There is firmly embedded in the mind 
of the average man of the business world with 
whom I talked that the danger of inflation in 


currency lies not in its quantity but in its quality, 
and that a depreciated currency alone can revive 
1873 and 1893. Such things 


to Europe, and probably will, but the 


the experiences of 
may happen 
average man has no fear of their coming home 
to us. 

I found everywhere a common-sense apprecia- 
tion of the fact that if our currency in circulation 
grew from $17,000,000,000 in 1913 to $27,000,000,000 
1913 to 


in response to the de- 


in 1917, and from $34.56 per capita in 
$45.74 in 1917, 
mand that we must have more money to do business 
with, not so much from increase in production as 


Obviously when prices appre- 


it is simply 


increase in prices. 
ciate from 100 to 400 per cent. on most commodities 
then there must be that proportionate increase in 
the money needed to do business, less, of course, 
that which is accomplished by credit and the ve- 
locity of the dollar, and the part which these two 
latter factors play must always be largely a mat- 
ter of guesswork. What the theorists and doc- 
trinaires never can know and cannot understand is 
that the increase in the volume of currency is the 


Law of Supply and Demand Still Rules 





effect and not the cause of high prices, for they 
confuse a coincidence with a compelling cause. 


SUPPLY AND DEMAND 

In 1915 I ta'ked with the miners in the Joplin 
district, when spelter was selling at 20 cents per 
knew perfectly well that this 
so long as the demand 


pound, and they 
price would prevail only 
exceeded the supply, and that all the King’s horses 
and all the King’s men of the quantity theory of 
money could not save the situation when supply 
began to overtop demand. Not long after that 
discovery of the wonderful zinc deposits 
spe'ter fell from 20 


came the 
in the Miami district and 
cents to 8 cents and less, while lead in 1917 dropped 
from 11 cents to 6% cents from the same cause 
as spe'ter. 

a question of supply and de- 
circulation 


merely 
mand, and the amount of money in 
stay the dec’ine. And for the simple 
reason, as a Springfield (Mo.) banker told me, that 
the amount of money in so-called circulation auto- 
adjusts itself to the demands of trade 


It was 


failed to 


matically 
and the trend of prices. 
other metals—iron, steel, copper, 
went skyward in their prices be- 


It was a 


Meanwhile, 
and aluminium 
cause of a demand that exceeded supply. 
question in each of the relation of supply and de- 
mand as to whether the prices of each particular 
article rose or fe'l. 

It is much the analogy of saws and chisels, 
without which building cannot go on, but no 
amount of these tools in existence will, because of 
their number, ever create building activity. 

Now, it is perfectly obvious that if there is to 
inflation in prices after the war as a re- 
sult of an in currency, such inflation 
will affect all commodities alike. But I did not 
find that this theory made much headway with the 
farmers in the West, who instinctively felt that 
prices of certain food products would decline when 


be any 
inflation 


peace came, and consequently rushed their hogs 
and corn to market in such volume that only the 
Government understanding with the packers pre- 
vented hogs from going below the present fixed 
price of 17% cents; and even the packers had to 
call a halt on the unprecedented “supply being 
rushed in. Meanwhile corn had fallen 50 cents a 
bushel, and the farmers were clamoring for a Gov- 
ernment minimum price of $1.65 per bushel as the 
on'y way to save the situation. 

I found much the same story as regards cotton 
in Oklahoma. As the season progressed it be- 
came evident that the cotton crop would be greater 


than previously reckoned and that this, with the 
large amount in storage, would be sufficient for any 
prospective demand. So cotton dropped about 12 
cents from its top price, and the politicians in th 
South are urging the cotton planters to hold th« 
cotten for higher prices in hopes of thus creating 
an artificial scarcity. 


FARMERS’ POINT OF VIEW 


In my travels I ran across a number of farme1 
raised a large crop of Irish potatoes in 
all p'anted a muc! 


1918, and for 


who had 
1917 but, with one accord, they 
reduced acreage of these tubers in 
the very logical reason that, while potatoes wer: 
months of 1917, the 


when the big crop 


and high in the ear'y 
was about cut in two 
later in the year. It wa 


scarce 
price 
came on the market 
mere'y a question with them of what the supply 
was as to the price they received, and they had 
no intention of overstocking the market again. 

I got another version of the same story fron 
the early vegetable growers of Southern Arkansa 
This past Spring, prices of their products fluctu 
ated from day to day according as to whether the 
demand was good or poor, for the supply was 
always plentiful. 

I also found that the fruit growers of Arkan 
sas, who have effective organizations fo1 
marketing their products, have no other policy than 
to find a market that needs their goods, and which 
Failing in such quest, 


very 


is not already overloaded. 
their products are difficult to market at any price. 
found an enormou 
something like 
The Govern 
1919 wheat 
that save 


Everywhere I traveled | 
acreage of growing Winter wheat 

20 per cent. increase over /ast year. 
ment has guaranteed the price of the 
crop, and the farmer knows full well 
for this sustaining prop wheat would sell at a 
much lower figure. He knows that other 
grains will probably not sell so high as during the 
war, and he is making the most of his opportunity 
by planting Winter wheat at the expense of other 


also 


cereals. 
business men of 
lower 


I found 
degree the 


among 
expectation of 
commodities. No one 
doubted such declines, the only question being 
when they will come and whether suddenly or 
gradually. All understood that there will be one 
or more bond issues, but the fear of conséquent 
credit inflation did not seem to trouble them. since 


Everywhere 
high and low 


prices in practically all 
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Sees Business Depression a Step to Ultimate Prosperity 





Professor Gerstenberg Looks to See Prices Fall and Business Decline Unless the Government Intervenes to 


Maintain a Demand for Industrial Products or the Versailles Conference Decrees a 


Continued Circulation of World-Wide Inflated Currency* 


By DR. CHARLES W. GERSTENBERG, 
Professor of Finance, New York University, and 
President of the American Association 


of Financial Statisticians 


ISCUSSIONS of what is likely to happen as 

a result of transition from war to peace are 
not academic. They have a real value to the 
business man. For almost every controversial 
.point opinions on one side and the other can be 
quoted from the sayings and writings of men of 
affairs during the last two weeks. It would seem, 
however, to one who has read the opinions of Judge 
Gary, the National City Bank, and other business 
leaders that prosperity is quite easily attainable. 
The newspapers generally are optimistic. But, 
without anticipating my own opinion, may it not 
be asked whether these opinions are not rather 
preachments. Certainly, little gocd could come 
from a general fear of the future. 

One of our chief reliances for prosperity must 
be the likelihood of a demand for the products of 
industry arising from the needs for reconstruction 
—a demand that will fill the gap left by the 
cessation of the demands of war—and it is im- 
portant that faith be maintained in this likelihood 
of a vigorous peace demand, in order that the 
likelihood may have a reasonable chance of being 
realized; at any rate, brisk business should not be 
committed to.the hazard of doubt and uncertainty 
expressed by the leaders of industry. Hence, it 
may be that the opinions from the leaders of 
industry are hopes rather than judgments. 
STATISTICS AN AID TO FORESIGHT 

The hope of seeing very far into the future 
lies in statistical studies rather than in a con- 
sideration of general historical analogies. It is 
a fact that the outcome of economic events imme- 
diately following a war is not always the same. 
War itself is not the dominant force in any given 
period. After the Napoleonic war the people of 
England had great faith in a peace boom. But 
the boom did not come. Prices fell in two years to 
a level almost 50 per cent. below the war level. 
On the other hand, after the civil war prices 
rose. We must examine in detail the elements of 
‘he situation. 

It may be well to point out that our chief 
interest should be in prices; first, because prices 
are, in themselves, important, and second, because 
they exercise dominant control over industry. Will 
yrices rise or will they fall? 

After the Napoleonic war a great controversy 
arose over the causes of high prices. To settle 
this question, Thomas Tooke, “a great merchant,” 
wrote his “ History of Prices.” Tooke pointed out 
the obvious fact that prices might rise during 
war as a result of decreased supply of goods; that 
is, because the war itself decreased the available 
supply of goods, or they might rise on account of 
increased money supply. If, in a given case, we 
can ascribe high prices to decreased supply of 
goods then the cessation of war will probably lower 
prices by permitting industry to increase the sup- 
ply of goods. But, if increased prices: are due to 
a plethora of currency—to inflation-——then a lower- 
ing of prices could be brought about only by 
deflation. 

Have high prices been due to shortage of sup- 
ply? In part, yes, if we mean by supply, supply 
in relation to demand. It is true, for example, that 
the average daily production of pig iron is 112,482 
tons as against about 70,000 tons before the war, 
and that steel orders are about 8,350,000 tons as 
against 4,000,(00 berore the war, but it must be 
remembered that nearly all of our present iron and 
steel business is on a war basis and that the prices 
have been fixed by supply in relation to war de- 
mand. We don’t know what the peace demand 
will be, but it seems safe to say that, with in- 
creased means of production, the supply will be 
relatively large and for that reason we ought to 
see prices lowered. Now let us examine the crop 
situation. The pre-war combined supply of wheat 
and corn was about 3,455,000,000 bushels. The 1918 
supply is estimated at 3,637,000,000 bushels. But 
a far greater portion of the present supply will 
have to be exported during the next seven months 
than was exported during the seven months preced- 
ing the European war. The demand here is cer- 





*Read before the annual meeting of the American 
Association of Financial Statisticians, Nov. 27, 1918, 


tain. We and all the people of Europe must be to have 


miporary, 


Granted, then, 


fed and, therefore, prices of grain are likely to that the 1 ependently in this 
Pp y 5 


be maintained until the next harvest is brought matter « 


in. If we compare THE ANNALIST’S Food Cost welfare 
of Living Index with Bradstreet’s Commodity that def 
Index, we see these conclusions in regard to the nations’ 


two classes of commodities 


borne out: Food scramble f onset 


prices are still going up, but the commodity index of price 


is falling. 


also that national 
ince the country 
benefit of the other 
1 foresee a wild 
juent dropping 


PRICES WILL I 

PRICES REFLECT SHORTAGES Prices + will fall; first, be- 

When we consider the huge demands of war— cause the decrease through 
the using up of practically all the iron and steel the ce« vecause the supply 
production, the extra drain on food caused by the relatively 1 third, because cur- 
feeding of vast armies in the field with abnormal rency As to the third 
food consuming capacities; when we consider the propo e to consider for a 
decreased world supply caused by taking some moment y has been inflated. 


20,000,000 men out of our own country’s industry 
alone and placing them at the job of destroying 
property or of making property to be destroyed; 


inevitable that at the door of 





Fe e increased about 
eserve has in- 
The increase in 


when we consider the marine losses, it must seem notes la to the increase in re- 
increased demand discounté It clear that if 
prices i é * nward path and 


and decreased supply of goods can be placed a 


large part of the rise in prices. busine f commercial paper 
Turn now to the currency problem. There has availak k and the Federal 

been inflation. I cannot stop to go into the statis Reserve t é ndle. Indeed that 

tics of the last four years to prove that money proce ve begun 

has increased in volume rapidly than the A vill fall, what will 


volume of business transactions has increased. But be the 
it must be remembered that there is not much 
The real danger lies in defla- 


danger in inflation. 


tion. Some people may ask, then why deflate? 
That is precisely the position that was taken by a 


a é ourage 





great many business men about 100 years ago, after his 


the Napoleonic war. 


As Professor Nicholson puts same 1 hine ind, for the period 


yrices stimulate 


it. Who is 


machinery and 
nduct for a pericd 
1achines, when 


1e© Me 


may buy the 
j 


it, “ Many argued that in effect the war had estab- of ter ess burdened with 
lished a new level of prices and that it would be interest th Who will buy a 
most unjust to resort to the level.” I am year’s sup] erials when there is 
willing to prophesy that not many moons will pass danger ne materials may 
before we see that century-old argument dragged be bo ) to 75 per cent. of 
out to do duty anew. In fact, it has already ap- the price? 
peared under the guise of a suggestion to eliminate Judgir facts that are at hand 
the gold standard in favor of fiat money issued by at this « eem that this is the 
a new league of nations. very ed by business men, 
But the argument leaves out of consideration perhap guide their future 
the nature of money, and also overlooks the nature actior that uncertainty 
of human beings. Finally, it assumes that all the as to t f t to a belief ‘in lower 
important nations of the world will remain on an prices, fe and and decreased 
inflated basis. Judging from what has been done demand r 
in the way of preparation for an economic war in My ana nts to a slowing up 
all the European countries as well as in England, of the pu esult of a drop in 


no hope of durable economic harmony can be 
entertained. Germany proved that the best way 0 
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Readjustment Period 


EADJUSTMENT of the world’s indust: from 

a war to a peace basis is bringing many uncert to the 
future. 

In this situaticn it behooves the investor to place securi 


ties that are. thoroughly bulwarked against 
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palities and fof strong corporations whose prod ices are 
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Relation to Producer and Retailer of Fixed-Price Problem 


Federal Trade Commission’s Account of Its Work, and Its Differences from the Courts in the Application of the 
Law Economic Writer Holds That Competition in Production Serves the Public 


By EDWARD A. BRADFORD 

OWARD the end of November the Chairman of 

the Federal Trade Commission, Hon. William 
L. Colver, gave the first summary of its activities 
since its creation, between three and four years 
ago. Within that time there have been 876 pro- 
ceedings before it, and in only one case has the 
decision been such that the defendant appealed to 
the courts in protest. Upon that record the Chair- 
man confidently asserted that business sentiment 
favored the commissien’s work. The Chairman’s 
words are fair, so that there is no such excuse for 
heat or antagonism in discussing his remarks as on 
previous occasions when the commission itself has 
been intemperate in its language and inconsiderate 
in its treatment of the business men whose good- 
will it has come to appreciate and seek. That is 
the explanation of the protest against its pro- 
cedure and policy which the United States Chamber 
of Commerce filed with the President In the 
opinion of the Chamber the commission had ceased 
to perform the duties for which it was created, and 
had taken an attitude toward “big business” 
which made the commission “a menace to the wel- 
fare of the nation.” 

Originally the Chamber and the commission 
were in full accord, but the Chamber was impelled 
by recent actions of the commission to ask the 
President to appoint men of different dispositions 
to the vacancies upon the commission caused by the 
members seeking political preferment based upon 
the same services as Commissioners which the 
Chamber criticises. The Chamber’s specifications 
are too extended for quotation, but some heads may 
be mentioned. 

In the coal case the President was misled into 
naming a price for coal so low as to prevent the 
production of 40,000,000 tons at a time of great 
searcity. In the newspaper print case the com- 
mission recommended the taking over of the in- 
dustry by the nation, which was no part of the 
commission’s duty. In the profiteering report the 
commission “ made general charges of a calumnious 
nature against business enterprises without sup- 
porting its charges with adequate facts.” The 
Chamber disliked the manner as much as the mat- 
ter of the commission’s reports, especially such sen- 
sationa! 'anguage as “ barefaced frauds,” “ prey- 
ing with shameful avarice upon consumers,” and 
the nce of figures in a manner to give impressions 
which facts did not justify. 

TRADE ORGANIZATION RECOGNIZED 


It may be supposed that the Chairman had 
this criticism in mind when he presented the facts 
upon which he claims the approval of business men 
for the commission. It will be prudent not to 
take sides in the controversy, but to consider the 
merits of the Chairman’s exposition of the com- 
mission’s point of view in some of the present 
questions agitating the business world. Few are 
more burning than that of the maintenance of 
prices fixed by producers for retailers to ask from 
ultimate consumers. The commission is all for the 
support of price cutting as in the popular interest. 
The Chairman read, as the commission’s view, this 
opinion prepared by Commissioner Fort: 

It would seem that it is an unfair method 
of commerce to sell to a customer an article 
for which he pays, and to whom the article 
passes, upon the sale, with any condition or 
restriction as to the terms upon which he may 
sel). It tends to substantially lessen com- 
petition in that it prevents freedom in resale 
of the articles so purchased. Any act which 
is made illegal by the terms of a statute is 
an unfair method of trade. No one may do 
an illegal act in selling and call his method 
fair. Anything that is illega' must be unfair. 
The legality of the fixing of the resale price, 
or the permissabilitv of it in trade, and the 
power of the Federal Trade Commission over 
that proposition, is not decided nor even 
touched upon in the Colgate case. 

Business. men eager to learn their position upon 
this point will learn with apprehension that the 
commission and the courts hold different views. 
The education of the courts in the ways of busi- 
ness has proceeded as painfully and slowly in the 
price as in the trust cases. Only after years 
have the courts come to see that there was any- 
thing in the fixed-price n'an bevond an attemnt 
to exploit consurrers for the benefit of monopolistic 


Better Than War Between Resellers 


producers. Therefore, price-cutting retailers have 
claimed the position of champions of popular 
rights. That is the popular view, for bargain 
hunters dearly love price cutters. 

In the Colgate case the courts for the first 
time recognized organization of trade as some- 
thing as well worth defending as the interests or 
rights of consumers. Perhaps that is because of 
the argument of Charles E. Hughes, who threw 
the weight of his learning and experience in de- 
fense of the respectable firm which was indicted 
by procurement of the Department of Justice under 
the Sherman law. Business men cannot fail to 
remark that respecting price cutting in this case 
there are two prosecutors and two laws, and that 
the courts and the commission do not see with a 
single eye. It is left-handed assistance to busi- 
ness to pile law on law, and prosecutor on prose- 
cutor, and* leave the defense of public interests to 
private defendants. Mostly they decline the ‘un- 
equal contest of defense against prosecution with 
the help of public funds. 

THE COLGATE DECISION 

According to Mr. Colver’s figures in 114 cases 
in which the commission issued orders to cease 
and desist unfair methods of trade the order was 
consented to by agreement in 109 cases. That, 
a'so, is the practice of the Department of Justice. 
The Colgates could have escaped indictment if 
they would have consented to abandon their 
practice of forty years without complaint until 
the Department of Justice conceived one, or per- 
haps adopted one conceived by a competitor who 
used the department. On that point there is noth- 
ing but conjecture, for the public knows too little 
of these private proceedings between the commis- 
sion, or the department, and the men of business 
who are brought into their notice. But the Colgates 
stood fire, and but a few weeks ago were acquitted 
by the court on grounds giving a new aspect to 
the fixed-price question, and one from which the 
Trade Commission now hastens to dissent in an- 
ticipation of a case before it. 

Dismissing the Colgate indictment upon a de- 
murrer to its sufficiency the court said: 

This at the threshold presents for the de- 
termination of the court how far one may 
contro! and dispose of his own property. It 
cannot be said that the defendant has no in- 
terest in the prices at which its goods shall 
be sold. On the contrary, it had a vital in- 
terest, in so far as cutting the same would 
tend to demoralize the trade. Price cutting 
would almest inevitably result in reducing the 
lefendant’s business, in a given community, to 
only those engaged in that practice, and de- 
prive it of the patronage of the great body of 
wholesa'ers and retailers engaged in what they 
believed to be a fair and legitimate conduct 
of their business. What the public is inter- 
ested in is that only reasonable and fair prices 
shall be charged for what it buys, and it is 
not claimed that the defendant’s manner of 
conducting its business has otherwise resulted. 
Accordingly the Colgates were acquitted al- 

though they admitted all that was alleged against 
them. 

But now comes Mr. Fort and says for the com- 
mission that the commission does not- recognize 
the force of the areMments. This was an indict- 
ment under the Sherman /aw, and the Clayton law 
is different. In a civil case the commission would 
disregard restrictions upon the resa'e price as con- 
trary to the rights of the seller on the point which 
the court thought lay at the threshold of the ques- 
tion. The Commissioner begs the question when 
he asserts that a buyer on conditions may deal 
with the article as though there were no condi- 
tions on the sale. The Commissioner p!’ays upon 
the prohibitions of the statute under which he acts 
as though it were a finality. But the history of 
the Sherman law shows that there may be a 
statutory restraint of trade as well as restraint 
by monopoly or conspiracy, and that unreasonable 
restraints of trade are eqvally null and void 
whether by courts, statute, or trust. When com- 
missions, courts, or statutes invalidate resale con- 
tracts they restrain trade unreasonably by forcing 
it to be done in methods impracticable except by 
concerns of monopolistic size. 

There can be no trade of national proportions 


without a fixed price, and there can be no fixed 
price if the producers’ price is cut at will by those 
who seek retail profits at the cost of killing the 
producers’ trade. The only hope of the small re- 
tailer is that he shall not be undersold by those 
who make up losses on one sort of goods by profits 
on others. If the cut prices drive the small re- 
tailer out of business either he is forced to be- 
come the agent of the producer to sell for the pro- 
ducer driven into antagonism to the price cutters, 
or the producers are compelled to set up com- 
petition with the price cutters by starting chain 
stores to sell at the maintained price. Too long 
have fixed prices been regarded as devices for 
keeping prices up instead of for promoting the 
distribution of the product in competition with 
similar products. 

Competition between products is better for the 
public than competition between price cutters, 
which kills the trade. It is absurd to argue that 
the price fixers are conspirators in restraint of 
the- trade which they profit by enlarging, and 


, Which, in any case, is their own trade and not the 


trade of their competitors. It is absurd to con- 
tend that a man may not restrain his own trade 
and that a man must compete in a manner set by 
those opposed to what he considers his interests. 

The makers of the watch that made the dollar 
famous also have caused the courts to modify their 
support of price cutting. The new feature in this 
case which takes it, and all like it, out of both the 
Sherman and C'ayton statutes is that the makers 
produce two articles, identical except that one 
bears their price restriction a'ong with their guar- 
antee and name. When their name and trademark 
guarantees the quality they may restrict the resale 
price. Only the article which bears no imprimt 
may be sold at a cut price, like any other un- 
identified and unguaranteed article. Producers of 
branded goods have a right to a monopoly of the 
trade in their trademarked article. Those who are 
willing to take a chance on quality without guar- 
antee have a right to the cheapest article they can 
buy in reliance on their own judgment of qua’ity 
and the good faith of the distributer. 
CHANCELLOR LANE’S DECISION 

The cutting of prices has often been as much 
a cutting of the costs and profits of the dis- 
tributers as of the producers. Retailers on a great 
scale have so large a turnover that they are satis- 
fied with a sma!ler profit per unit. Their conten 
tion has been that they cut rather the profits of 
distribution than of production, and that their cus- 
tomers were entitled to competition among both 
distributers and producers. To the retailers of this 
calibre it seemed that the producers wanted to 
use their facilities to maintain a monopoly price. 
The producers have thought that their interests 
were centred in a national market, created at great 
cost in advertising their standard products. This 
national market was spoiled if there were local 
cut prices, for buyers will not buy at a higher 
price what they know to be sold at a lower price 
in certain p'aces. It may cost millions to produce 
a standardized article and a standardized price, but 
the tax laws do not recognize the investment in 
the advertising. The New Jersey decision does so. 
Vice Chancellor Lane’s decision reads: 

The practice of a manufacturer to make 
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and sell an article, not the subject of monopoly 
and subject to keen competition, the price of 
which has been standardized through extensive 
and expensive advertising, and of affixing a 
notice under the terms of which purchasers are 
forbidden to resell at less than the standard 
price without removing the manufacturer’s 
mark and guarantee, is not otfensive to public 
policy or the Sherman or Clayton acts. 

The principle of the decision is that the re- 
straint of trade by the xing of the resale price 
ander the conditions specified is within the rule 
of reason under both the Clayton law and the 


Sherman law, and is not obnoxious to the laws 
against monopoly or unfair eompetition. The Chan- 
cellor anticipated Commissioner Fort’s argument 


that the Ciayton law may be applied, regardless 
of the rule of reason, and may not be evaded by 
considerations sufficing to invalidate an indict- 
ment, but the Chancellor’s opinion might almost 
be thought designed as an answer to the Com- 
missioner. 

There is something too much of law as law in 
these cases for business men. They prefer de- 
cisions on facts to decisions on law, but the cases 
on restraint of trade by conspirators have been de- 
cided on the !aw rather than on the facts. Is it 
possible to suppose that these makers of either 
soap or watches wanted to restrain the sale of 
their watches or soap? Is it possible to suppose 
that they wished to extort a monopoly price when 
anybody can make soap or watches, although, to 
be sure, nobody else can make their soap or their 
watches? But is it a grievance to any man that 
the law forbids him to make a profit by another 


man’s goods to the damage of the man who makes 
the goods by which the profit is made possible for 
both? Is not the consumer who pays the profits 
of both more protected by laws which preserve 
the competition of the goods in an open market 
than by the competition within the trade which dis 
courages the production and distiibution of goods? 
TRADE COMMISSION’S METHODS 

If there are 100 sellers in as many towns of 
a fixed-price article, and one cuts the price, will 
If so, what 


° 


the price cutter do all the business? 
becomes of the trade of the ninety-nine others 
who maintain the fixed price, or of the producer 
who wants his goods sold in the entire 100 towns? 
Does the cutting of the price by one retailer make 
conspirators of the ninety-nine who sell at the fixed 
price, which must be reasonable if the law is to 
maintain it? Or, if the price cutter concludes to 
sell at the fixed price—that is at a reasonable 
price—neither too high nor too low—does he then 
become a conspirator in restraint of trade? Com- 
missioner Fort in vain quotes the statute against 
the trade custom whose vitality is equal to that of 
the trusts, which thrived upon the unreasonable 
attacks against them by the courts and the law 
makers. Only the misconduct of the trusts has 
been corrected, and misconduct had no defenders 
If the fixed price is unreasonable it will suffer the 
fate of the bad trusts, but fixed prices will not 
succumb to an unreasonable !aw, or courts, or com 
missions. Statutes may declare the results of a 
revolution, but statutes do not cause revolutions. 
The Clayton law will be brought into harmony 
with the common law of business, like the Sher- 
man law, or it will fall into innocuous desuetude 


Some of the World’s Undeveloped. Coal 


LTHOUGH never regarded as a minera!-pro- 

ducing country, Ireland, according to the Bel- 
fast correspondent of The London Economist, has 
resources of considerable importance, particularly 
in coal deposits, and it is noted as an astonishing 
anomaly that the great shipbuilding yards of Bel- 
fast depend on England and Scotland for every 
ounce of coal and iron used while within fifty 
miles there are supplies of both these minerals. 
The Economist says: 

“ At Ballycastie, less than thirty miles distant, 
are coal mines already worked, from which it would 
be possible to bring the raw material at one-half 
the expense of freight and risk involved in the 
cross-Channel journey. Even for households in the 
lrish commercial capital, now that the coal question 
is vitally important to all, the convenience of the 
Ballycastle mines should suggest itself as a source 
worth encouragement. Some miles further north 
along the Antrim coast Portrush is of importance 
also, because of the exceedingly valuable coal veins 
cropping out almost on the surface. Government 
experts have lately reported on the quantity of 
mineral here as sufficient to supply 500 tons per 
day for many, many years—a reserve which will 
thoroughly justify laying down plant for an output 
of 3,000 tons per week. Almost para'lel are very 
rich deposits of iron ore of good qua’ity. Nearer 
the middle of the Ulster Province, Treasury sanc- 
tion is being exercised by a syndicate in boring for 
coal, which gives out an intense heat and rivals 
that of Ayrshire. In the same neighborhood, but 
requiring no mining, are immense deposits of lig- 
nite, for the production of which, in the shape of 
briquettes, a factory is in construction. Already 
the machinery is on the spot, and by a patent 
process, formerly worked in Germany, it is hoped 
that before Spring next Belfast householders and 
factories will be consuming this home fuel at the 
rate of 10,000 to 15,000 tons weekly.” 

There are also other valuable deposits to be 
found in Ireland in paying quantities which include 
s'ate, aluminous hematites, fireclay, rock salt, alum, 
copper, lead, and even (in County Wicklow) plat- 
inum. 

“ While the Ballycastle, Potrush, and Coalis!and 
mines are in course of development,” says the cor- 
respondent, “it is well to bear in mind that there 
are at present in actual operation three Irish coal 
mines—at Arigna, in Roscommon; Castlecomer, in 
Kilkenny, and Wolfhill, in Queen’s County. The 
past few months have seen great activity in con- 
necting these important regions with the great 
Irish railway systems to facilitate production and 
expedite transit.” 

J. H. Stirling, former President of the Belfast 
Chamber of Commerce, takes exception to The 
Economist’s correspondent’s view ‘of the mineral 
wea'th of Ire’and, and characterizes his statements 
as “more distinguished by enthusiasm than by ac- 
curacy.” He says: 

“On the main question, there is no doubt as 
to the presence of coal and iron in the Ballycastle 
district, but they have never yet been found in 
seams of a size which paid for working. Seams a 


tew inches thick with millions of tons of basalt on 
top of them will not pay working expenses. Water 
and other natural difficulties have also to be con- 
tended with. If seriously challenged, I could give 
proof of various syndicates which have lost in the 
aggregate several hundred thousand pounds in as- 
certaining these facts. If coal and iron were there 
in paying quantities, does any one really believe 
that the keen business men of Belfast and Ulster 
would neglect such an opening for investment? The 
regrettable truth is that we have only ‘samples’ 
of minerals in Ire’and. For ‘ bulk deliveries’ we 
have to go to England and Scotland. Geologists 
ay, I believe, that in the Ice Age, or thereabouts, 
the Irish coa! deposits -were carried across to Eng 

land and Wales—which, if true, is a still o'der 
Irish grievance than those which Nationalist poli 

ticians are fond of disinterring from the dust heaps 
of the past. 


< 


“The plain truth of the matter is that the man 
who finds coal in paying quantity in Ulster will 
have no need to go beyond Belfast either for capi 
tal or for a market.” 

There 
statement that. Peru is rich in coal fields, chief!y 
anthracite, that have not been fully developed. for 
in President Prado’s message to Congress in July 


is seemingly better foundation for the 


last he specified four areas which are said to con- 
tain many hundred millions of tons of coal which 
it is recommended should be actively worked at 
once. The coal is said to be equal in quality to 
that of the Pennsylvania fields. The output last 
year was only 353,000 tons, which was used for 
home consumption. 

The coal deposits are said to extend for a dis 
tance of nearly 700 miles along the crest of the 
western or snowless Cordillera, spreading out 
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Forces Swaying Stocks, Bonds, 


Stocks 


? 


‘ DRAMATIC thrill now and then compensates 
trade) ! tock for profit denied them by 


1 

lack of second sight. and for this reason the sudden 
alteration of the Mercantile Marine tuation last 
week gave the trading element something to st 
their imagination Wher he week opened it was 
known that the United State Government wa 
interposing objectior to tne ale of the Mar ¢ 
Company) Britist hips, and quite naturally short 
sellers became ery busy with the preferred stock 
selling it down from around 106 to 99, with a re 
covery to a little above 10 It looked like fair 
good sledding for the bea ntil the unexpecte« 
happened On Wednesday morning trade? aw 
their newspaper at the breakfast table that the 
f,overnment wanted nose snip at tne ame price 
the Britis vndicate had offered, and those who 
were short of the tock started for the broke rape 
ottice might away he hoped that the inevita 
ble, if such a thing ere possible would nut oceu) 
ut they met a deep disappoirtment rhe pre 


ferred stock opened up witl al from 110 to 112 





ind afterward went to 119 tha ame day. The 
sivance Was too rapid to be zIme hut ¢ } 
equent deciine vas not enough to b ny ar great 
amount of comfort to trade no were ne bD 
fore the nev came out 
The Marine levelopment a abou the only 
thing of a positive nature affecting toch hict 
oceurred during the week While the is a wide 
range covered by the mors active rT the net 
change in the average price as not much more 
than a haif point, and tl espite lite a fo ure 
swing of railroad stocks on Frida The conditior 
ot brokerage loan once more ppl et ome color 
to dealings, although not a'together in a construct 
ive WaA\ Volatile traders thought that the decision 
of the Money Committee to loosen up credit tor 
the marketing of bond and note forecast ome 
easement in an 1o peculative purposes, but a 
close eading of he committee’ ruling hardly 
justified th hope Neverthele the rather cor 
fident speculative buying of railroad stocks toward 
the end of th veek seemed to be based in part on 
the feeling about future money prospect Stee] 
was one of the stocks to ex dividend and it 
looked a though considerable pre ire came 
against the issue afterware without bringing 
about a substantial decline Chere were bearisl 
traders who expressed the opinion that the last big 
extra dividend on thi tock had been declared 
rhe relative stability of the ie seemed to show 
that this opinion was thought by most trader to 


be open to question 


American Car and Foundry Gains 24,—Buying 
toward the end of the week appeared to be in the 
nature of discounting purchases, based on the rail 
road car situation Cancellations of Government 


orders as far as this company concerned are ex 


pected to be smal! 


American Hide and Leather Preferred De- 
clines Pressure followed the discussion in broker 
are office of the po ble nece t for writing 
down high inventory value n leather rhe de 
cline was 6 points 


American International Moves Up—From a low 


price of H2 the stock rose to 57%, gaining 2 
points net. Once again thi ie seemed to fol 


low the course of the Marine tock 


American Sugar Gains 2'44--The Food Admin 
istration’s decision to take some of restrictions 
off sugar consumption stimulated buying in thi 
stock 


Associated Oil Drops Back—Gossip to the ef 
fect that the dividend would not be increased above 
the current rate in tl 
some sales of sveculative holdings acqui 
time ago in anticipation of a dividend increase 
The decline was 2%. 


he near future brought out 





red some 


Atchison Gains 1——The net gain did not reflect 
the full degree of recovery in thi tock From 
the minimum price of 90% earlier in the week the 
quotation rose to 94, re flecting the recovery whicl 
occurred in the more prominent dividend paying 
rails 


Baldwin Depressed—News that Government o1 
ders for 1,500 army locomotive had | 
celed brought out quite a lot of sto 
loss was 3% 


i pee can 
| YY 4 
r 


Brooklyn Rapid Transit Up 2', 
shared in the general recovery oT local pu 
ities securities. The buying looked like short cov 
ering. 





1« utlhi 


Central Leather Recedes—The drop of 4% 
points net, like the movement in American Hide 
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and Leather, appeared to be a readjustment to 
current market conditions in the leather trade 


Rock Island 6 Per Cent. Preferred Gains—Th« 
ange covered was 5 points and the gain 3% for the 


week Investment buying was reported 


Lackawanna Steel Down 334—Directors decided 


o omit the extra dividend which was declared at 


th time last vear in order to conserve cash fo 
future uncertainties 


Goodrich Off '.—If the stock had been meas 
ired by Saturday’s movement it would have been 


considered trong After selling as low as 51 
earlier in the week it rose to 5444, strengthened by 
market discussion of the good trade position of 
certain of the rubber companies 


Gulf States Steel Recovers—After selling as 


ow a 63 the price moved up to 68'4 rhe net 
gain oO , therefore hardly showed the full buoy 
aney of this issue after being heavily depressed. 
The company’s export busines i inderstood to 
Nave an improved outlook. 

Mercantile Marine Preferred Up 94,—Refer 
ence need only be made to the Government’s offe 


to the 


company for its British tonnage to explain 


the harp ris¢ 


Midvale Steel Gains—The advance of a point 





appeared to result from publicity of the company’s 
prominent part in the new export corporation be 
ing formed by independent steel make: 


Nevada Consolidated Off 34 —Selling appeared 
+ 4 ] 


agai o reflect the relatively poor quarterly re 
pe ed the week before. The matter of future 
price ind the extent of peace buying of coppe! 
caused considerable uncertainty among traders in 


Mexican Petroleum Slips Down The gross de 


cline Wa S% and the net loss 4 point Profes 
ona yperations seemed to be influenced by a 
re of caution rhe stock is a difficult 


one to borrow money on under present condition 


vhen speculative operations are involved 


New York Air Brake Up 1%—The stock sold 
it 107, compared with its recent low price around 
pa Little has yet been said about cancellations 

Government orders on the compan *= books 


sew York Central Gains 14%—The stock wa 
ick to respond when the rails began to move up 
lhe buying was reported “ good.” 

Philadelphia Company wcoses 15%—The stock 
leclined atter it became known that the company 
as contemplating the sale of $15,000,000 bonds 

Pittsburgh Coal Makes Progress—Moderat« 
buving presumably for speculative account carried 


both the common and preferred forward rhe 
common gained % and the prete? red 1% The 
company’s coal business is expected to be profitable 
for some time to come, irrespective of the slacken 


ng of war manufacture 


Pressed Steel Car Off 3 The action of this 
tock seemed to reflect the selling by tired holde: 


ho had waited a long time for a well-tipped rise 


Railway Steel Springs Gains 4-—The Directo: 


aised the issue from ao per cent. to an 8 per cent 
nnua! dividend basis 


Reading Under Pressure—The stock started 

ell enough, but was driven down prior to the holi 
cay more than 5 points, and the later recovery of 
the railroad issues could not bring back a!l the lost 
round short eilers were active The decline 


a 


Sloss-Sheffield Off 234—Selling activity devel 
oped after the Steel Corporation reported a sub 
ling off in blast furnace operations. The 
inging this about, namely, a tempora) 
- i thought Iv raders to appl) 


ield iron manufacturing 
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Southern Pacific Sells Ex Dividend—Specu 
itive enthusiasm for this issne again found vent 
on Friday in a rise of 5% points, including the 
dividend which came off that day. The week’s net 
rain wa 1% 


Studebaker Off 54%—The stock wag offered e> 


tensively under rumors of pending financing 
President Erskine confirmed the reports on Satu) 
ay, although he denied that preferred stock would 
bye ued 


Union Pacific Gains 15,—The stock covered a 
lative buying was 
stimulated when Southern Pacific began to ad 


range of a'most 6 points. Speci 


vance 


United Fruit Moves Up—Purchases were fu) 
thered by news that .e company expected to lares 
ncrease its imports of bananas next year. The 
vain was 1% 

United States Rubber Strong—An analysis of 
ihe company published durine the week showed it 
to oe In an exceptional condition in respect to worl 
ing capital. The advance was 6 

United States Stee! Down 1',;—The stock sold 
ex 3% per cent., a deve’opment which tended to 
promote selling pressure. The corporation is pre 


paring to increase its exvor’. sales largely 


Wilson Company Recedes—-The decline of 2 
points seemed to reflect impatience among treders 
because the company’s new financing was still de 
layed It is expected that $20,000,000 notes will 


Worthington Pump Gains 14%,—The company’s 
earnings continue to run on a high !evel. Buying 


eemed to be aided by the fact that nothing was 
learned of the cancellation of war orders. 
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Bonds 


HE bond market last week was mainly dull and 


characterized by continued shrinkages in rails, 


industrials, and Liberty bonds, with a general firm 
ness in foreign Government loans and a most de 
cided strength in tax exempt issues. As a matter of 
fact, the developments of this market were the most 


import 
and there seems to be no top to the aititude they ap 


ant in price movements of tne whole week 


y are making for. So far as the Treasury De 





paren 





partment is concerned there were few new develop 
ment An issue of Treasury certificates bearing 
interest at 4% per cent. and maturing May 5 may 
be considered as an indication of the time the ne 
Liberty Loan will be floated, although nothing 
has been said with regard to the size or maturity 
of the issue. Some new financing was announced 
in corporate circles, including the sale of $15,000, 
000 Philadelphia Company five-year 6s to be offered 
on a 74 per cent. yield, and a new Norfolk & 
Western ten-year 6 per cent. convertible issue 
which will be offered to the stockholders during 
the coming week. So far as the genera! market is 
concerned, it has the appearance of being in one of 
t 

process, which may ultimately end in much higher 





temporary downward swings of the whipsaw 





levels, the bottom of each s ck being a point 
1 two on the average higher than the low of the 
st previous reaction. 


Liberty Bonds Weak—The peg was removed 
rket on the fourth 444s, and they com 
menced a steady decline with large volume of turn 
over that carried them down from 97.40 to 96.90 
ff the 


from the ry 





This price was made on a block turned o 
board The second 4s lost nearly a point, from 
95.80 to 95.14, while the second 4%s sold down 

22 to 96.92. With peace conditions 
apt to be a difficult matter to sustain prices 
motive of patriotism is rapidly givirg place to 
sonal convenience and losses are being generally 


appear te 








taken for reinvestment in bargains that 





er chances of quick appreciation. 
Anglo-French Firm—The opening and closing 
prices of arouud 96 in the joint 5s and a steadi 
maintained price of around 100% for French citie 
98% for Paris, and 103% for French 5%s mark a 
more or less isolated group of 
in a list averaging very general losses. Many of 
these issues are unattractive from the point of 
yield, of which the most notable case is the Frencl 
5 les Their actual investment return on a dolla 
basis is low, although the exchange possibiliti¢ 
supply a compensating factor. The can pub 
lic is beginning to realize that these issues will not 
be the last of their kind, and is ting with i: 


terest the first of the new crop of foreigr 








well sustained loans 








Marine 6s Strong—The opening sale was aroun 
99, from which price the bonds advanced to 104 
reacted to 10144, and c'osed around 102%. N 
company in the public eye has been subjected 
many changes in good and bad news as 
Marine Company since the original negotiati 
for the sale of British tonnage were commenced 
‘The offer of the United States Government to pu 
chase the British tonnage of the company at the 
price named to the British syndicate was respor 
sible for the action of the stock and bonds 











Southern Pacific Convertibles Irregular—T} 
from an opening of around 99%, rose to 101 


na single session, reacting again to 100%, wi 
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Money 
HE expected increase of loanable funds at New 
York began to materialize last week, with the 
result that call money rates declined at one time to 
5 per cent., while offerings of time money at 6 
per cent. were greatly A forecast of 
the Clearing House 


ncreased. 
made in 
bank statement the week 
of more than $100,000,000 in loans was recorded. 
some $57,000,000 further, 
figures it was adduced in the 
slackening of nu- 


developments was 


before, when a decline 


Last week loans receded 
and from these 
financial community that the 
merous lines of war manufacturing was finding 
reflection in bank loan accounts. Quite likely many 
‘ommodation at their banks 
in the last few months, the use of which was re 
moved by the signing of the 


corporations received a 


armistice, and a part 
of these loans was paid off 

When call money went to 5 per cent. on Wednes- 
day, predictions were freely made that the pressure 
of funds coming from the interior would shortly 
Those 


d to make allowance for 


bring an even lower rat who made this 


enthusiastic forecast 





Government requirement it they were reminded 
sharply of these the next day when Secretary of 
McAdoo made it that the 


public should again prepare for a great issue of 


the Treasury known 


Government bonds in the coming Spring. In the 
meantime banks will be expected to subscribe to a 
heavy output of Treas ertificates fortnightly, 
beginning with an issue of between $600,000,000 
and $700,000,000, at 4% per cent., between Dec. 5 
and Dec. 10. It is expected that the bond issue, 
which will probably come out next April, will total 
$5,000,000,000, and with these facts to face it was 
not surprising that call mons rates began to 
stiffen slightly and stood at 5% per cent. when the 


week ended. 

lerable interest in the 
ruling by the Money 
Friday. At the re- 

committee decided 


A development of 
local money market lay 
Committee of the banks 
quest of the Stock Exchange th 
to permit increases of loans by 
was to use the funds in buying 


security dealers 
when the purpose 
and reselling bonds and notes. The purpose was 
clearly enough to facilitate the distribution of new 
process of financing undertakings 
war-to-peace re- 


securities in 
which will assist in easing the 
adjustment of business and industry. The money 
however, that the 


authorities pointed out, “ neces- 


sity for continuing former restrictions in regard to 
other securities still exists.” By this they meant 
that stock market speculation could not expect to 
receive the assistance of an increased total of bank 
loans. 

The money situatio a subject of great in- 
terest in both 
Should the readjustment 
ienger and more difficult to work out than now 


money in the 


brokerage circles. 


for industry be 


banking and 


period 


seems probable, the amount of idle 
country might become excessive as to sweep 
aside restrictions against its use in any particular 
line. On the other hand, if commercial manuv- 
facturing and normal trade should begin to pick up 
rapidly, it might be a question of only a few weeks 
before the demand for credit would again tax the 
available supp)s 
The Clearing House 

$83,000,000 in 


bank statement showed a 
decline of demand deposits, and a 
fa'ling off of $44,000,000 in reserve credits at the 
4 product of these move- 
reserve, the excess re- 


federal Reserve Bank. 
a shrinkage of 
53.000, 000. 


ments was 
serve receding near!y $ Government de- 
reserve is required, were 
drawn down nearly $100,000,000. The Federal Re- 
necrease of more than $71,- 


posits, against which no 


serve Bank reported an 
000,000 in 
United States Government securities, and of $11,- 
000,000 in commercial 
paper. The declined 
$15,000,000, making the fourth consecutive week in 
which this item showed a recession 


rediscounts and advances based on 


similar items secured by 


total gold reserve 


bank’s 


Passing of Commercial ‘Hunch’ 
HE “hunch” must be eliminated from Amer- 
ican business methods in the future, according 

the Burwell S. Cutler, Chief of the Bureau of For- 

who told the Amer- 





eign and Domestic Commerce, 
ican Specialty 
Cleveland, that new conditions called for scientific 


Manufacturers’ Association, at 
commercial accuracy 

“The appalling percentage of business failures 
United States,” said Mr. 
largely to ignorance 
ignorance of market 
tion methods, and ignorance of the human element 
a nation we have generally 


in the Cutler, “is due 
ignorance of cost accounting, 
gnorance of proper produc- 
composing labor. As 
depended on luck and hustle to produce the big 
results of which we are so fond. Evolution, sta- 
bility, and a long look into the future have ap- 
peared to us somewhat superfluous to success on 
a big scale. 

“Things are not as they 


"1018 


used to be. Our in- 
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Stocks—Transactions—Bonds 


é Week Ended Nov. 30. 
STOCKS, SHARES 
1918. 1917. 
Monday 964,725 141,126 
Fuesday 635,929 524, 005 
Wednesday 728,932 392,137 1,171,977 
Thursday Holiday Holiday Holiday 
Friday 653,437 357,663 1,057,106 
ay 268,608 137,125 684,244 





251,681 


. 1,852,056 
Year to date 131,399,854 


171,948,813 

















BONDS, PAR VALUE 
1918 1917 
Monda $13,793,000 ¥3,483,000 
Tuesda 14,241,000 £443,000 4,793,500 
Wednesda 10,138,000 3,259,500 5,401,000 
Thu i Holiday Holiday Holiday 
rida 11,286,500 $,147,500 4,715,500 
Saturday 6,850,000 3, SOT 500 3,657,000 
Total week. $56,308,500 $17,140,500 $24,423,500 
Y to date.1,706,618,000 941,561,950 1,063,287,500 
I detail last week's bond transactions compare 
with the same week a year ago: 
Nov. 30, "18. Dee. 1, °17 Changes 
R.1} i mise. $9,051,000 $5,139,000 : 
Government $7,159,500 = 11,928,500 31, 
State 36,000 Ate 36,000 
City 62,000 73,000 11.000 
Total $56,308,500 $17,140,500 +$39,168,000 


Stocks —A Ver ag eS—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High Low Last Ch'ge. Last Yr 
No 2 64.82 62.82 63.07 1.89 59.03 
Ne 26 64.19 62.70 63.94 + .S7 nS.42 
Nov. 27 64.33 63.47 13.57 37 97.79 
Nov. 2S Holiday Holiday 
Ne 29 65.01 63.36 GA.SS 1.31 O7.28 
Nc 0 64.99 64.57 tH4.&1 O7 D7 DD 

TWENTY-FIVE INDUSTRIALS 

Nov. 25 83.53 81.30 81.64 1.75 72.31 
Nov 6 83.42 $1.22 S319 +155 71.91 
Ni J 83.72 1.82 82.15 1.065 71.44 
N 2s Holiday Holiday 
No 4) SSG SOL.99 s2.81 + .6N TO.77 
Ne i) 83.12 82.39 82.79 ( 70.68 


COMBINED AVERAGE—FIFTY STOCKS 


N 2D) 74.17 72.06 (2.35 1.82 65.67 

N 2 T3.80 T1.96 13.56 +121 65.16 

N 27 74.02 72.64 72.85 71 65.61 

Nov. 2S Holiday Holiday 

Nov. 29 73.93 72.17 13.54 + .99 64.02 

N« 30 74.06 73.48 73.80 O4 64.11 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change 1917 

Nov. 25 80.91 14 77.44 

Nov. 26 80.69 27 77.44 

Nov. 27 SO.7S + .09 77.38 

Nov. 2S e Holiday Holiday 

Nov. 29 80.S2 + .O4 77.15 

No 20 80.91 + 09 77.09 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 


0 STOCKS. - 

High Low 
80.16 Nov. 64.12 Jan 
1917 90.46 Jan. 57.43 Dec 


40 BONDS 
High Low 
2? 36 Nov 75.65 Sep 
SY.48 Jan. 74.24 Dec 


71918 


1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 86.46 Dec 
1912...85.83 Sep. 75.24 Feb. Pwd x Pisci 


1911 84.41 June 69.57 Sep 


*To date. 


dustrial capacity in many directions exceeds the 
normal demand, whereas formerly the reverse was 
the case. 
concentration of trade individuals into associations 
respecting actual costs and the necessity of trade 
Another sign of overcapacity is the at- 
traction to overseas trade that is operating on 


A sign of this is found in the widespread 


integrity. 
every hand. 

“ Outside of our own boundaries we are more 
certain than ever to meet the competition of mer- 
chants who know thoroughly what they are doing. 
The European merchant is a grubber after facts. 
He studies his field like a jewel appraiser with 
his microscope, or a lace buyer with his milli- 
meter rule. His banks go carefully and patiently 
into the personal life of a possible customer; his 
official advisers take into account even the politi- 
cal views of consignees, and his utilization of ra- 
cial preferences for color, style, size, &c., is in- 
finite 





ve ra 
Bond ~< 
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Roche me this loan 
went nt off a 4.20 
pei er at quite this 
high p n That the 
bonds Vv ately is an in 
dicatior p of security, 
and r ally all unsold 
toc} ( marked up to 
bette t re actual prices 
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China Adopt Yankee Tricks’ 
1 | eathen Chinee 


ha n, and so thor 


uch are on of “ Yankee 





g 
tricks ed to give Sec 
etal ttle casino and 
bea 4 onsul Willy S 
R. } lk 
nedicine adver 
tise I erfect digestive 
ar red an enol 
mo i aid that in 
ypulation use it 
Che llect any ev! 
lence pills for any of 
the 3 ert eda to cure 
able effect in 
k ontinuance of 
their u f musk and 
cor f e breath. A 
affordins buting method 
succes 1 the sale of 
tr é 
n China by 
the ven worthy feature 
cel ters and signs 
are to be iral districts, 
while it 1isO employed 
Native versal. 
ry peddlers and 
hroug! arge percentage 
of profit er cent. for ped 
dlers and 4 ale affords an 
eas) I me pertinacity 
but ne n is needed, as 
the mar ared by advertis 
4 \ velope weigh 
ip grar 2.5 cents United 
State ! hase of this size a 
metal | cover is given, 
and with a | e quantity a simi 
lar contair ror is presented 
to the }{ kes are about 2 
nches t h in size, and are 
cleverly e pills every time 
the | quantity pur 
*hase the k folding wallet 
or of a place of the mir 
rored f of about 30 and 
65 pil 2.5 and 5 cents) 
in en ‘ 
Philippine Expansion 
i exp: r ade is making it- 
self fe f piers at Manila, 
and the er icilities to meet the 


present the anticipated 
growth tl low the return of 


the world being agitated. 


Present a remarkable devel- 
opment tl I during the next 
decade, especiall I ering, mining,- agricul- 


ture, and genera 
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FINANCIAL TRANSACTIONS a ron etrics rHE STATE OF CREDIT 
« We Ys Same [’eriod | All New York Clearing House tr ! \verug Fig 
me ' r Rese 
. | . 
Last Week I t ¥ Dat Last Ye Week Ended i , Deposits 4 nt I 
Sales of stocks, share 4.251.601 LSS 131 200,854 171.948.8153 Nov. 50, T9IS 34,060,089, 000 #85 347,000 $567,210,000 14 
Sale of bond pal In S56 OS So £17.140.500 & 7145.18, 00K $941.061 950 |} Nov. 25, 1918 $752,172.00) 3,089,309, 000 971,876,000 14 
: ' | Nov. 16, 1918 1.759.815,000  3,990,.360,000 | 577.338.0000 14.4 
Hieh 74.17 High 65.96 1 SO 1¢ High 9O.46 | *I'nited States deposits dedu $290,120, 000 
, ; 5, | ae cide t . ts o 
ric of ato 3 pa ‘ ° - bs — 
Av. price of ” -_ 71.5 I teh 4 t.llo low OO.2O 1 Dec 1, 1917 1 636,514.000 3.675 505,000 5S, OS4 JOO 1 
High SO.O1 HW 77.44 Hicl S? 345 High S9.4S Nov. 24, 1917 1.697 594,000  3.6386,901,000 551.579.000 1 
Av. price of 40 bonds fiow S069 1 77.00 7h. Low 76.72 | Nov. 17, 1917 1.622.311.0060 3.824.409,000 566.413.0000 14.8 
Average net yield of ten This year's high $ JOOSTS.000 3.990 300,000 633, 802.000 16.4 
_ week ended Nov lf Nov. 16 june 29 lune Q 
rhegerede bond tit } NNO 1 Os $4700; " 
high-grvd . ' = This year’s low LOT LOAD AMM 3, 723.545.0000 515.957.000 13.4 
New security issue ROO STS 46D OO Sti OTM) $1,072,008, 750 in week ended jan. 19 July 27 Mar. 2. Sept 4 
Kefunding 1 MMOD 97755. 000 MOS OFS 250 Last year's high £869 3638 000 3.935.991 OOO 659, 185.000 17.3 . 
in week ended Dec. April 14 Aug. + Aus. 4 
7 oan . Last year's low 354,052 000 3,606 ,814,000 20.086 000 Rf 
LITENTT | . , > mn r 2 
POTENTIALS OF PRODUCTIVITY eee ae a peng = gig 
The Metal Barometer Foreign and Domestic Exchange Rates 
w 
Exchange on New York at Ct ] wee w 
ind of Cctol tend september > 
par all week; at St. Lou Loca 2 1 ind at Sa t 
1918 1917 1918 1917 
, inge of exchange on the principal foreign ce itre " f 
tl". S. Steel order ” by SEPSR SOD MOTD SPOT OO 9,855,474 t 
m ~ = 049 es Ps Last Wh P Wk ¥: Wk : 
Daily pig iron cap 1 11 iS 1M OG Lis fee 104 46> Demand Higt peat Higt pet High | 
Pig iron production, tor #3486 941 #2 43 U8 2 Gh +3.133,954 | Londor 7°80 4.75 Ti) 4.7500 4.76 { { 
*Month of October. +Month of Septem! Paris ». £5 ‘ sidan ha 4 
Switzerland $9} $9 $08 1 Nf } j 
| Holland $2.25 $1 41.875 41.75 2.37 1 
Building Permits (Bradstreet's) Italy 6 6.34 f 6.35 4.4) . 
Russia Ate & 70 » ( A 7 , l 4 1 
Octobe September August Copenhagen 26.60 6.60) ‘ 23.50 0) 
? ‘oat P mam a1 —— Stockholm S30 7.7 7.70 7.0 7 0 2 0 
TIS id 11S 1917 ‘ Christiania 7 50 27.30 0) TH O00 ( 
14) (ities 14 Citic 142 Citie 142 Cities 139 Citic 139 Citie Cables 
$21,075,314 FAT 49 4RS  RBZLGRGZAY $46,959,060 $38,236,286 $45,521,181 oer 253 e y 3 oe ee : 
aris 45 45 $455 } ‘, ey) 
F 7 Switzerland 1.80 $9 $06 $00 S ( { 1 
Alien Migration Holland $2.62 $2.2 $2.2 $2.12 2.8125 41 H.75 $4051 
Italy 6.35 6 6.35 6.35 6.35 4 SO s 
June May December.—— Russia 20.75 LN. 6 O34 1.7 21 80 1 ’ om 
1b1S 1917 1918 1917 1917 1916 Copenhagen 26.90 26.8 om re SO oo [fF OO on r 
Stockholm 28.60 NS 1¢ mm 14 xO) ,° OOo , 0 7-0 
oar O47 ” » OoF , 2 27 7 
Inbound 14,247 11,095 15,217 10,487 6,987 18,901 Christiania O70 - , 00 26.90 ‘ 
(nitbound 1.964 7,462 12,517 5,462 5,002 10,974 
geen’ Cost of Money 
Balance +9 383 +3,633 +2,700 +5,025 +1385 +7 927 } 
} Loa Previous Year t ) Same W 
| New York W eek W eek Hig! Le 191 ) 
~ Th aa . TORRY ‘ , y . . - 
MEASURES OF BUSINESS ACTIVITY | — _— 6 a5 6 6 6 ( 
im oans 5-10) iyvs ti 6 - , ‘ 
i 4 
‘ . Six months t 6 6 ‘ i 
Bank Clearings | Commerc. discounts, 4-6 n t 6 6 , ‘ { 
Entire country estimated from complete returns from cities representing 93.6 Other cities By Telegraph to The Annalist } 
| Commercial discounts, 4 to 6 months’ bank rate : 
ver cent. of the total Percentages show changes from preceding year | one , 
0. >! a) a. 6 $ 
The Last Week P.C. The Week Before. P.C Year to Date P.C | St. Loui 6 6 si an " 
; s ing b { 
J1S $6).070.000.000 19.0 $6984. 000.000 94 £2909. SUS.564.000 7.7 | Chicag ( »! 6 ad 6 ty 6 @i! { 
17 > 468,000,000 7a) G2S86, 000,000 D2 TS. 200,831,000 +18 . - ’ 
1917 mir i . S31 18.1 Comparison of Week's Commercial Failures (Dun’s) “17 
Gross Railroad Earnings Week Ended Week Ended Week Ended W Ended Week Endea 
| Nov. 28, 1918. N 20, 1917. Novy », 1916 Le 2? 1915. Dee { 
Third Week Second Week First Week Month of From Jan. 1 } To Over T Over To Over ' Over To- ¢ ' 
in Nov in Nov n Nov September to Sept. 30 | tal $>, 000 tal $5,000 tal $5,000 $5,000 tal. $: " } 
mI ee | East 5) 24 91 17 bt ) $7 ie 29 170 
4 Koads ( Road If} Roads 179 Road 179 Roads | South 29 7 27 Ww 66 ID > 13 1X a 
1918 $682,741 $1,525,104 $1,751,925 $48S8,135.960 $3,541,748, 402 | West 0 " 4 16 52 11 ris) 22 : 
a : a - ” > . an < - a | Pacific 17 5 4 7 3 6 , Gg 
1917 tai 24 1.200.676 LOTTS50 tS, TVS, 497 2,971, 239,713 | : - 
* ned . : eat ; sows 2 ——_ | United States 104 i6 IS a) 247 M4 { 1s P 
Gain or Joss. — +$18,487 + $124,428 $180,075 4+$129,337,46 $570,103,689 | Ganada ° ; i : ro ~~ 
2.70 10. 11.4% TTI G7 LID.5e% | 
Failures by Months 
| 
7 Al C0 6p ‘wo . TT. . . TIDC 
WEEK’S PRICES OF BASIC COMMODITIES October en Months 
} 7 1918 1917 1918 1917 19 
Current Range Mear Mean price of | Number 680 E 1,082 8,729 11.819 
Minimum 1918 Price other years Liabilities $13,980,306 $12,812,012 $136,955,.330 $154,762.059 $165,392 
Pric Higt Low VIN 17 1916 
Copper: Lake, spot, per Ib £0.26 $0.26 $0.2350 $0.2475 $0.3025 $0,266 OUR F : ry 
Cotton: Spot, middling upland, Ib 2M): S730 2570 ae 1) 22025 OREIGN TRADE 
Hemlock: Base price per 1,000 feet. 34.50 40 0 2° a) 27.7 : 
« = ¢.¢-) September 1e < 
Hides: Packer, No. 1, Native, Ib 27 % 24 205 39 seen eptembe onan Nine Months 
Petroleum: Pa. crude at well, bbl +.00 4.4) 8.75 ERT 2 20 3 << Pat . 1918 1947 
Pig iron: Bessemer, at Pitts., per ton.35.95 55.05 $5.95 35.95 46.95 Exports ...... - $549, 828,302 $454,506, 904 $4,603,948,7 
Rubber: Up-river, fine, per Ib 68 69 56 6250 7025 Imports 262,257,387 236, 196,898 2 7 2 OKs ‘ 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 6.80 Excess of exports. $287,570,915 $218,310,006 = $2,238,077,91n “F230 
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Millions — ae 1917 - — eeeeee 1918 Millions! 
| 1 Jan Feb Mar Apr May June. July Aug Sept Oct Nov De Jan Feb Mar, Apr May June ' ct, _Nov_ , Dec 4 
| Dollars c Dollars 
| 4.000 seeeeaaeae BISERERESEEEEEEEEEL oe HAE iis 
» a a 2 +4 f—t—+ 44 +++ + + ++ 4+ + + + ++ 4+ 4 4 5 $ $ 4 + ++ odes 
| 3,800—- tid Coo } Coo EE pipes is ji i iis ++ pe } 
| 3.6004 ptt pt } Coot bead eeesuuuen Jit +—3.700 
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The space between ihe base line and the broken line pepresente the cash reserves required, that between th« 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock « 


line the excess re 
fg mputed monthly, so 


that the rec ord can never be brought to the date of publication. The chart records the 




























Week Ended Ba ke Cl By Telegraph to 
Saturday, Nov. 30 nm earings .The Annalist 
Central *Last Week Year to Date~ ~ st Wi tear to Date 
Reserve cities 1917 1918 1917. Other cities: 1918 918 1917 
Now York $3,258,670,915 — $3,107,307,571  $153,144,145,719  $165,631,814,849 | Baltimore ; $700.2: 94.641 $2,039,239. 199 
Chicago 5,484 4 106,462 3. 338,536. 988 22, 860,975,688 Buffalo , 1. 06S.9 7,833,225) 730,293 R28 
St. Louis 134,329,306 132,289,964 7,189 004,042 6,313,527, 963 Cincinnati “14 11,414,498 2,081,491,263 
Total 3 C. R. cities $3,N59,035,705 $3,664,703,997 $193.671,686.749 $194,N06,318,.500 Columbus, Ohio % 02 OM 697,900 484,858 40) 
Increase 5.3% t0.5% Detroit ‘ 3S ‘ 0,221,193 2,524,819,0065 
tice Uridiiass a ; Indian: spolis 11.717 (4m 217,000 631,934,259 
ther ederal Reserve cities Los Angeles.. 4) 20K IMM 111,818,000 1,367, 143,050 
Atlanta . $51,069, 69S $44,058,735 $1,850,653,891 oy 397,424,138 Louisville . IN 8435,4 197,952,068 1,038,836, 784 
Boston ‘ 295,474,214 235,368,638 14.099, 190,284 45,215,631 Milwaukee 25 01 44,302,633 1,274,416,209 
Cleveland F 82,811,810 65,973,131 3,908, 136,503 Ree New Orleans aN. TNS 108,874,782 1,842,661,936 
Minneapolis $9,639,218 33,893,718 1,725,493, 601 2,015,776, 766 Pittsburgh 121,366 212,814,765 3,976, 751,084 
Philadelphia 560,364,516 313,102,355 18,076, ISS, 137 L799 Providence $6,081,200 505,043,900 
Richmond 92,622,000 34,152, ISS 2, 155.032,022 yp | Seattle 7 iS] 691,045,033 1,036,845,290 
Total 6 cities $NS1,981, 456 $726,548,765 — $41,814,694,439 ~ $35,082,369,513 | Washington 13,426.94 611,799,005 15,364,367 
Increase 21.4% 19.2% Total 14 cities $535,731 $24, 582,665,943 $20,049, 698,640 
Total 9 cities $4,741,017,161 $4,391,252,762 $235,486,381,18N $229 SNS 668,013 Increase 22.6% 
Increase . 7.9% 2.4% Total 23 cities $5,276,748 18 169,047,131 $249,938,366,652 
*> days. tDecreasse Increase 4.1% 
—— —————— = = ——— —=— — ————————————S = == = SS 
7 s4: ne am & ‘ 
Actual Condition Statements of the Foieal Reserve Banks Nov. 29 
Boston New York. Philadelphia Cleveland Richmond. Atlanta. Chicago St ou vi I ty Dallas San Fran'co 
Dist. 1 Dist. 2 Dist Dict Dist. 6 Dist. 7 Di st. S : ) Dist. 11 Dist. 12 
Total gold reserves.$103 350,000 SHH 030,000 $126,346,000 $196,400,000 $65,935,000 $408, 120,000 SN, 227 UMM ; ala $37 ,040.000 $170.346,000 
Total reserves 106,501,000 648,654,000 126,920 O00 197,038,000 66,163,000 $09, 635, 000 a7 202, 4M se 38,337,000 170,619,000 
Bills discounted 
and bought 168,941,000 877,900,000 197,866,000 179,273,000 87,363,000 93,267,000 221,391,004) S72 SON OM T. 52,998,000 106.827.000 


Due to members 


reserve account 103,690,000 53,665,000 


93 ,043 ,000 636,346,000 78,428 000 


Statement of Member Banks 


Data for banks in each Central Reserve city, banks in all other Reserve 





cities, and other reporting banks. 


CENTRAL RESERVE CITIES 


——_——New York —Chicago 
Nov. 22. Nov. 15 Nov. 22 Nov. 15 
No. of banks reporting 71 71 14 44 


$98,239,000 = $107,442,000 
72,752,000 
872,807,000 


Total U. S. securities $674.750,000  $786,469,000 
629, 765,000 586,510,000 63,676,000 
3,896,670, 000 $69,454,000 
108,502,000 106,265, 000 
35,786,000 34,857,000 
750,717,000 
140,959,000 
$8,300,000 


Loans on U.S.bonds, &€ 
Other loans and inv'ts 3,.832,015,000 
Res. with F. R. Bank 650,152,000 } 
Cash in vault. 117,731,000 116,; 
Net demand de posits .208,453,000 4,199,132,000 T57, 906, 000 
Time deposits 211,215,000 211,362,000 142,106,000 








oo 





Government deposits 265,308,000 383,62 12,090,000 
St. Louis Total — 
Nov. 22 Nov. 15 Nov. 22 Nov. 15. 
No. of banks reporting 14 14 129 129 
Total U. S. securities $53,013,000 $54,289,000 $826,002.000  $948,200,000 
19,056,000 18,535,000 712,497,000 677,797,000 


Loans on U.S.bonds, & 
Other loans and inv'ts 





270,916,000 271,217,000 4,972,385,000 5,040,694,000 





tes. with F. R. Bank 26,839,000 22,566, 000 785,493,000 706, 493,000 
Sash in vault 7,568,000 6,615,000 161,085, 000 158,052,000 
Net demand deposits 189,115,000 180,771,000 5,150,474,000 5,130,620,000 
Time deposits 53,845,000 53,478,000 407,166,000 405,799,000 
Government deposits 25,369,000 21,752,000 302,767,000 153,674,000 
OTHER RESERVE CITIES COUNTRY BANKS 
Nov. 22 Nov. 15 Nov. 22 Nov. 15. 
No. of banks reporting 453 453 170 170 
Total U. S. securities $878,473, 000 ae $182,961,000 $195,711,000 
Loans on U.S.bonds, &€« $82,214,000 7. $31 4,000 76, 732,000 70, 705,000 
Other loans and inv'ts $,644,774,000 4, 2033 257,000 884,518,000 872.852,000 
Res. with F. R. Bank 145,583,000 416,974,000 59,396,000 65,205,000 
Cash in vault 196,722,000 185,952,000 15,880,000 41,982,000 
Net demand deposits 3,782,890,000 3,814,179,000 711,082,000 702,818,000 
Time deposits 850,010,000 837,597,000 197,611,000 204,991,000 
261,249,000 368,917,000 34,908,000 $5,832,000 


Governwpent deposits 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 
Nov. 22 Nov. 15. 

Tz 752 

$1, 887,436,000 $2, 108,670,000 

1,271,443,000 1,202,816,000 


Number of banks reporting 
Total United States securities.............+6. 
Loans on United States bonds, &c............ 


Other loans and investments....... eer ee 10,501, 677,000 10,594,803,000 
Reserve with Federal Reserve Pee 1,290,472,000 1, 188,672,000 
Cam 1 VAIL... 2 cic cet c cc cccceescccees 397,687,000 385,986,000 
Net demand deposits........-.+--++--+0++- 9,644,446, 000 9,647,617,000 
Time deposits.......-.-.-seeeee eee eee ereees 1,454, 787,000 1,448,387,000 
Government deposits........-..---+eseeeeeee 598,924, 000 869,423,000 


i918 | 


$1,919,000 217, 166,000 26, (4M 1M $1,155,000 78,835,000 


Bank Statement 


anks compares as foliows 


Federal Reserve 


Consolidated statement of the twelve Fede 





RESOURCES ous Week Year Ago 
Gold in vault and in transit $ . $371,498,000 $499, 887,000 
Gold settlement fund ) , 135,892,000 395,236,000 
Gold with foreign agencies X29 OOD 52500. 000 

Total gold held by bank $ 3,219,000 $947 ,623,000 
Gold with Federal Reserve agent 68,917,000 661,824,000 
Gold redemption fund ; 8,128,000 12,278, 000 

Total gold reserve : x 3 10,265,000 $1,621,725,000 
Legal tender notes, silver, &« 5,992,000 54,486,000 

Total reserve . $ $2,116,257,000 $1,676,211 000 
Bills discounted: Secured b ( 

ernment war obligations ) 280,508,000 756, 398,000 
BE CERO s..60s- LL $29, 132,000 
Lills bought in open market I 68,784,000 205,454,000 

Total bills on hand $ > $2,078,219, 000 $961, 852,000 
U. S. long-term securitie« 29,134,000 47,304,000 
U. S. short-term securitie 18,180,000 41,792,000 
All other earning assets 27,000 1,429 000 

Total earning assets ; 5,560, 000 $1, 052,377 000 
Uncol’ted items ded, from 3,010,000 $373, 160,000 
Five p. c. redemption fund agai: _ 

Federal Reserve Bank notes $4 a $4,525,000 $537,000 
All other resources 24,175,000 2,499,000 

Total resources ; } $5, 219,527,000 $3, 104,754,000 

LIABILITIES— ious Week Year Ago 

Capital paid in..... SAK $80,025,000 $68,500,000 
a ) 1,134,000 — 

Crovernment de posits f 13,174,000 220,962,000 
Due to members—reserve account 1,4 604,083,000 1,489,370, 000 
Collection items ..... ‘ 602,6 , 620,608,000 238, 867,000 
Other deposits, incl. for. Gov. cre 16% 113,967,000 19,473,000 

Total gross deposits $2,4 $2,451, 782,000 $1,968, 672,000 
Federal Reserve notes in actual 

WU, bot encae dc 05,215,000 1,0656,983,000 
Federal Reserve Bank notes ir 

lation, net liability... 80,504,000 8,000,000 
All other liabilities. . 50 S67, 000 2,629,000 

Total liabilities ..... $5,194 $5,219,527,000 $3,104, 784.000 


Ratio of total reserves to net depos 
it and F. R. note liabilities com 
eer re eee ee 30.0% 83.2% 
Ratio of gold reserves to F 'R notes 
in actual circulation, after setting 
aside 35 per cent. against net de 





posit liabilities ........... ; ds "60.5% 





5 10) 


_ 


New York 


Highest and lowe 


t prices of the 


Week Ended 
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THE 


Stock 


year are based on sales of 100 shares 





) 1918 


New York, Monday, December 2, 


ANNALIST 


Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,251,631 Shares 




















November 30 
Yearly Vrice Ranges - Last Dividend -Last Week's Transactions~- ————. 
NT This Year to Date STOCKS Capttal Date Per Pe- 
Low H ! Low Date Stock Listed. Paid Cent. ried. First High Low ast. Change S 
We SU May 17 “) May i7 ACME TEA Ist pf 2,750,000 Dew 1, ‘18 1% Q x2 : 
7 SO Jan. 11 iS Sep. 17 Adams Express 12.(K00,000° Dec 1. ‘17 1 ‘ il “1 A% “54 1% ath 
7 ti4%, Nov. 21 11 Jan 7 Kdvance Rumels 12,119,400 idea 22% 24%, 22 23% % ? n 
iW i =| Nov. 20 ~5% Jan. 15 Advance Rumely pt- 11,528,600 = ; Hid WNT hy 9% + 2% SOK 
1 "> Ne ‘ i) Jan * Ajax Rubber ($20) 7,100,000 Sep 14, °18 $1 bo Q 65 
! oa Ne rr 1% Apr. 27 Alaska Gold M. (310). 7,500,000 ; R% ' 3M ! Ys 9, CAN 
1%, 2 Ja 1! j! Apr l \laska Jun.G.M.‘($10) 15,967,440 | y - 2h, 4 =% g 4, tt 
isu IND Nov. 26 *180. July 12 Albany & Susa 3.500.000 July 1. ‘1S 1% SA IN IN» IN» 1S) 
‘101 Nov. 22 *101 Nov. 22 Allegheny & Western. 3,200,000 July 1, "18 % SA hut as 
ID 7 6May 24 17% Jan. 15 Allis-Chalmers Mfg dy, ne 2% 24 24% “4 + % 6, 0K) 
ih “i! May 24 72% Jan $ Allis-Chalmers Mfg.pf. 14,692,000 Oct. 15, "IS +o Q TM%, SI& TH, Sl% + % LARD 
i2 1s et. 17 SYig Jan. 17 Amer. Agricult. Chem. 18,465,900) Oct. 15, "1S 2 Q 10M, 101 100) 101 I =, HM) 
0] OS Nov. 23 S9% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, ‘1S Im « OS ON QS 9S 2 150 
) on) M 2» $14. Mar. 2 Am. Bank Note ($50) 4,496,700 Nov. 15, ‘1S me Q “Be 
4 i Aug. 16 41%, June 26 Am. Bank N. pf. ($50) 4,495,650 Oct 1, ‘18 Tie Q 412i, 
at S40 Feb. 27 iS Nov. 246 Am. Beet Sugar Co.. 15,000,000) July 31, "1S 2 Q * > 1S 2 1% 18, 104 
7s Olt. Ma S 82 Sep. 13 Am. Beet Sug. Co. pf. 5,0,600 Oct. 2, ‘18 1% Q ‘= 
100 My Jul ‘*) July 1 Am. B. Shoe & Fy 4,600,000 Sep. 30, °18 1% Q om 
150 75) Jan } 163 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30, ‘18 73 Q 17 
2 hy May 17 54% Jan. 15 American Can Co $1,254,500 $2, 12%, 1014 42 % 22 OO 
S7 6% No 14 SO% Jan. 23 American Can Co. pf 41.2533, 300 Oct 1 18 1% Q Mile Mite wm Wile 114 CH) 
7 SS Sep. 27 6S%Q Jan. 15 Am. Car & Foundry.. 30,000,000 Oct. 1, '18 2 Q SIR Ne ee Nt ~h% 14, 44K) 
1%) lllt Sep. 30 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Oct. 1, '18 1% Q 10% 107 107 107 I “1M) 
1% Muy | 10'. May 13. American Cities pf 20,553,500 Jan. 1, ‘17 1% 10s 
) 4 June 1] by 4 June 11 American Coal ($25) 1.5000,000 Sep 3, ‘18 2 
yd | In Nov. 14 2 jan. 16 Am. Cotton Oil Co 20,237,100 Dee. 2, °18 1 Q 3h) 4, SSH 44 Me 1, SOM 
~ S No (3 7S May 16 Am. Cotton Ol Co. pf. 10,198,000) Dee. 2, "1S 2 SA x) 
is Mle No ti 77% Sep. 25 American Express 18,000,000 Oct 1,°18 $1.50 Q 4 
14) 22, Sey Z Jan > Am. Hide & Leath. Cx 11,274,100 a« I 1h 13% 14 1 >, tM) 
iP ow \ug. 24 KM 6Jan. 2 Am. Hide & L. Cu. pf. 12,548,500 Oct 1, 18 f4%SA TS 7S tig (2% o 12, CM 
ST, i") Oct. US 11 Ja > American Ice 7.161.400 ee A 1) 41 7 1054 1% DO) 
7 GI Oct. ZI Sa, Jan. 16 American Ice pf . 14,920,200 Oct. 25, °1S 12% Q A2% or m1 ~» a 2,40 
it Ol Oct. 14 31% Sep. 18) Am. Inter. (60% pd). 49,000,000 Sep. 30, "18 9e Q 8% H5T% 52 56 + 25% 8,100 
1, j \u I 27 Jan 2 American Linseed Co. 16,750,000 : au P 39% 10%, ay 10 r Wi S700 
is ‘ No 14 i9'™% Jan 7 Am. Linseed Co. pf... 16.750.000 July 1. "1S 1% Q Ss! S1% S1 S1 t % 10M 
Hi i1°, May 16 Dlg Jan. 15 im. Locomotive Co 25 OOL000 Oct 3, °18 1% Q 3% (i314 HOY, 61% 1% SOO 
a3 Ww) Oct. NS 7 Jan ’ Am. Locomo. Co. pf 25,.000.000 Oct. 21, 18 1% Q 100% 100% 100% 100% 100 
SI its Feb. 6 2%, Sep. 28. American Malting . 5,761,700 . sees . 1 $34 1 1% + % 600 
aT) SS% Feb. 6 Bo Sep. 25 Amer. Malting Ist pf 8,433,800 Aug 1, °18 Ite Q HY 
SS 144 May 14 Mw Feb. 21 Amer. Shipbuilding 5.272.700 Nov 1, °18 ‘11% Q ‘ 139% 
uz Hs Oct. IS i May 2S Am. Smelt. & Ref. Co. 60,.998.000 Sen. 16, °18 1% Q NBG SB% T9% S1% ly 54.100 
") 114 Nov. 12 103 Sep. 25 Am. Smelt. & R.Co.pf. 59,000,000 Dec. 2, "18 1% Q WT 108% 107 108% + 2% 20) 
y) "4 No Ps) xo May 2> Amer. Smelters pf. A. 16.031,700 Oct 1, ‘18 1% Q 13% N14 13% 95% 7 
SU) 1) May =) SD Oct 1 American Snuff 11,001,000) Oct ie . Q WR 7% I% May 1% 20) 
oS SI \ug 2 SD Aug. 2 Am. Snuff pf 3,052,800 Oct 1, ‘18 Q as *S 
ee Ww Nov. 19 »S Jan. 15 Am. Steel Foundries.. 17,184,000 Sep. 30, °18 Q Mg +t | S7 90 1 S300 
xa! iG May 15 4s lan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct 2, °38 Q 110% 112% 109% 112% + 2% 6,000 
1K 11f Nov. 29 168% Mar. 28) Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, '18 Q 112% 114 112% 113% + 1% GOS 
ou 1157, June 12 60% Jan 5 Am. Sumatra Tobacco 6,813,900 Novy 1, ‘18 Q it 105 lie 104 4 13,200 
st Jay June 12 Ss] Jan 2 \m. Sum. Tobacco pf 1,963,500 Sep 2. *3S SA S7%4 Si%4 SD Sig 3% 600 
wy er 0 Feb. 25 ol Jan. lo Am. Tel. & Cable Co 14,000,000 Dex 2. "18 Q ; , : DD 
HA 1o', Feb 1 wy Aug > Am. Tel & Tel. Co 441.895, 300 Ort Hh, °IR 2 7B) 108% 104% 108 103% 15% SSO0 
| an ho Nov. 12 140% Jai , \mer. Tobacco Co 40,242 400 . - a XS wy ISS% 10 1S)! IS5% 7% WM) 
SY te) Nov. 2 2% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 Oct me “2 1% Q 9 OY DS% DSI 1 O10 
tT mo May 24 44% Jan. 15 American Woolen Co. 20,000,000 Oct 1, °18 1% Q Hy, 1% ) 1% 1% », OM) 
ST Mi Nov % | Jan } Amer. Woolen Cu. pf. 40,000,000 Oct 15, °18 1% Q, Ig Hea Hl 94% 1% S00 
17 a) \ug 1S 204, Apr. 11 {(m.Writing Paper pf. 12,500,000) Apr 2. “8 1 ent “0 30 pn YA 30 4 1.00% 
lrg 24 | July ; 12% Jan S Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 3 ms 12% 1s 6 1,040) 
04, oly July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°18 $1.50 Q 15, a) oa) 1% 100) 
Hite i} Oct 17 it, Jan. IS Anacon. C.M.Co.($50)116,562 500 “Noy. 7. '1S &2 Q i Hi% Soe i 1 17,800 
" 2% Nov. 15 1 Mar. 20 Assets Realization DOO, 000 ci 1, 16 i 1% 1% 1% 1% AK) 
Ww lo Ju Ss 12 Ma Associated Dry Goods 13,652,100 ? | 13 3 13 1 200 
ot 4's Keb S 51 May 22 A\s. Dry Good. ist pf. 13,652,300 Nov. 30, °18 1% 51 
Bh M% Jan. 30 36% Jan. 30 A Dry Goods 2d pf 6.681,700 Now. 30, °1S 1% Q P 36% 
71 Oct. 21.) 4) Apr. 16 Associated Oil $0,000,000 Oct. 15, 18 1%, Q~ 6S iS (6% (6% 2Y, 3) 
0% Nov. 12 S1 Mar. 2 At., Top. & Santa Fe .22L.642,000 Dec. 2, 18 1! Q W3% 4 {1g 94 + 1 7,600 
ren) 32% Nov. 12 SO Jan. 30 «At... Top. & S. F. pf..124,199.470 Aug. 1, "18 1, SA ST% S7% S7%4 7% ly OM) 
s! 10% June 15 7% Nov. 30 Atlanta, Birm. & Atl. 30,000,000 - ........ : o- 7% TH 7% 7% — %& 300) 
TI% 10S Nov. 12 89% Apr. ZZ Atlantic Coast Line 67,559,400 July 10, "18 3% SA 1H% 10) 104%, 105 20 
S87 Ol, Keb. IS 97% Jan 5 At., Gulf & W. 1.8.8. 14,963,400 Aug 1, 18 5 SA 106% 110% 108 10814 1%, 11,000 
D4 7% Nov. 20 SS Jan 5 At., G. & W.1.S.S.pf. 14,979,900 Oct. 1,°18 $1.25 @Q 67% 67% 671 67% 4 y 100 
; 101% May 16 56% Jan. 15 BALDWIN LOCO. 20,000,000 Jan 1, ‘15 i ‘ TH% 1% T0% (2 4 112,200 
o 14 Oct. 21. 98 Jan. 2 Baldwin Loco. pf. 20,000,600 July 1, 18 3% SA 102 
3S tiz Nov. 12 9 Jan. 24 Baltimore & Ohio .142,314,800 Mar. 1. "18 2%. SA 4, rt 1% ily % 18,200 
iN4 ti4% Nov. 13 Ys 3 Apr »> Baltimore & Ohio pf 60,000,000 Sep. 3, '18 2 SA 57% 1% We TH I5% 1% 2.100 
s2 1) Get. 1S NO Jan t Barrett Co 16,139,000 Oct. 1, '18 1% 100% «101 100 101 ue 1,200 
9N*, 14%, Nov. 29 9% June » Barrett Co. pf ; 7.696,400 Oct 15. °18 1% Q 1H Hu 104% 14% 1 100 
% 2% Nov. 14 1 Jan + Beiopilas Min. ($20) 8,931,980 Dec. 31, ’07 p a< 1% % 1% 1% 1,800 
6uL, ") May 16 0% Nov. 13 Bethiehem Steel 14,862,000 Oct 3, *e Q 62% (Hy 62 (2% 1% HM) 
i! o May 16 59% Nov. 12 Beth. St., Cl. B efs. 44,586,000 Oct ee Q 63% 6A% 61% (3% 16,300 
Sd 94 Sep. 23 Bethlehem Steel pf 14,908,000 Oct 1, '18 Q : a 
a 106% Apr. 29 Beth. Steel Sq% pf.... 28,518,700 Oct 1, 18 2 Q 105% 105% x 1,200 
ZS% Sep s) sooth Fisheries. .(sh.) 249.970 Oct. 1, 18 nc Q 23% 23% ly 1,700 
36 iS, Jan } trooklyn Rap. Tr. Co. 74,520,000 Jan 2. "18 1% ‘ 36% 39% 1, 1.200 
89 93% Nov. 18 trooklyn Union Gas.. 18,000,000 Oct. 1, ‘18 1% Q . 
ol 74 Nov 6 62 June 6 Brown Shoe 6,000,000 Dec 2. °18 1% Q 
RS OS Apr a ta) Jan. 17 Brown Shoe pf , 3.500.000 Nov 1, "18 1% Q ; as F ‘ 
5 16% June 6 6% Jan. 24 Bruns. T. & R.R. Sec. 7,000,000 one . Ss S S s 600 
72 *S0 Jan 2 CF} Sep 9 suf., Roch. & Pitts 10,500,000 Aug. 15, "18 2 SA 42 
1h *110) Jan. 9 *100 Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, "18 3 SA : wis *1(K) 
S9 161% Oct. 27 108 Feb. © Burns Brothers 7,076,800 Nov. 15, '18 Q 148% 148% 145% 146% 1% 1,300 
Lege 1) ~6Feb. 28) 110 . Feb. 28 Burns Brothers pf 1.531.200 Nov. 1, ‘18 1% Q : 110 
100 x0 Jan 2 80 = =6Jan 2 Bush Terminal 5,384,500 July 15, "18 +h SA , 7 SO 
10 18% Nov. 23 7% May 21 Butterick Co. 14,647,200 Sep. 1, ‘16 G- 17 17 17 1% 200) 
12% July 10 S Nov. 2» Butte Cop. & Zine($5) 2,616,850 July 30, "18 Mc .. Si, 84 S & 5 3,000 
2% hla Muy 14 164% Jan 2 Butte & Superior ($20) 2.902.960 Sep. 29. 17 * 19 20% 185% 20 1 1,600 
+34 nO Nov. 23 36% Jan 3 CALIF PACKING (sh.)338,917 Sep. 16, ‘18 $1 Q 4993¢ 4995, 1S, 19 + 1% 3,000 
10% 24% Oct. 18 12 Jan. 7 ' t*‘alifornia Petrol 11,939,700 July 1, ‘15 1% 20% 20% 18% 18% 15% 3,200 
el iS Oct. 18 ob Jan » California Petrol. pf 12,450,500 Oct. >. Se 1% Q 62% 63 62% 63 ‘ B00 
ne! 71 May 15 63% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, °18 D Q O6 66 OG 66 2% 10 
126 174% Oct. 14 3 Mar. 25 Canadian IP acific. . 259,994,600 Oct 1, ‘18 2% Q 18% 162% 155% 161 4 1% 14,700 
Dh *40 Aug. 30 «#41 May 2 Canada Southern 15,000,000 Aug 1, "18 1% SA rs *42y, 
TH 00% Nov. 21 7 «Jan. S Case (J.1.) Thr. M.pf. 12,150,000 Oct 1,°18 1% Q 89 89 S9 89 ws he 100 
24! 41% Apr. 22 18 Nov. 19 Central Foundry. 3,126,600 Se he oa ea 18 1S 18 18 100 
a) 3 Apr Ss 33 Nov % Central Foundry pf 3.735.800 Oct. 15, °18 1% Q ‘ 35 ae 
5% T3% Feb. 27 5% Nov. 20 Central Leather 39,689,100 Nov. 1, "18 *3% = Q 0% 61% 56% 57% 3% 19,000 
N7 10S) Nov. 12 102% Mar. 14 Central Leather pf.. 33,297,500 Oct 1, 18 1% Q 1H% 104%: 1H% 10% 3% 100 
21 aed I) Oct 18 202 Apr. 23 Central of New Jersey 27,436,800 Nov :. = 2 Q . 2H) 
*1) 10 Apr 4 1044 Nov. 15 Central So. Am. Tel 10,000,000 Oct 10, "18 1% Q he ae . 104 
25 nt Nov. 12 29% Mar 6 Ce. rrodePascoCop (sh.) 838,219 ‘ pam S 1$:.a 34% 35 32% 5 3) F 4.920 
10% Nov. 21 300 «Oct. WW) Certain-Teed Pr..(sh.) 65.000 Jan. 28, ‘1S $4 10% 
87 June 13 84% July 24 Certain-Teed Pr.1st pf. 3,350,000 Oct. 1, ‘18 1% @Q N44 
; *78% July 23 *78% Juiy 23 Certain-Teed Pr 2d pf. 1,825.000 Oct. 1, '18 ~~ 6 -.; *78y% 2 
56 108% Nov. 12 GS%4 Jan 2 Chandler Motor .. 7.000.000 Oct. a; “oe 3 Q oy, 100% N95, 100% t oy, 1,500 
41% 2% Nov. 12 149% Jan. 15 Chesapeake & Ohio. 62.793,700 June 29, "18 2 SA 5S 59% HO% 58% + 1 8. S00 
7™, 11 Nov. 12 7 Apr. 17 Chicago & Alton... i <r e on S4 RY, 8 S —_ 2 300 
21 1S Nov. 12 IS Nov. 12 Chicago A Alton pf... 19,492,600 Jan. 16, ‘11 2 n- “ve oe : 18 
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Knee Fearly Price Ranges————_ = 
1916 1917 This Year to in. 

High. I. Hig? Low High Date Low Date 

15 } 12% 4 ) May 14 rt Jan. 11 
16% Livy 14% +t) 11 No 12 {5 Ap 4 
Slo RB 41% 17% Nov. 12 18% Apr. 9 
102% SH 92 35 444 Sep. 7 374 Apr. vw 

1 til, Peay Zo. Ost, { (514 Apr 1] 
134% 125 124 SD 1D) § S9% Mar. 25 
170 16S 7214 137 7 Jan. 2 15 July 15 

' 70%, June 26 iS Jure 21 
SSte it No 12 IN% Jan. 15 
S414 $4 SS No 1 6% Jan. 15 
4 71 5) i Nov. 12 i} Jan, 15 
125 114 112% TW 7S Oct. 19 69 Sep. 2 

39% 195% 275% 11% 4 Oct. 18 144% Apt } 
74 46 63% oo 74M 16 56%, June 10 

25, 38 51 24 1) Nov S 26 Feb. 21 
6 70 SO 61%, 70 =No ») 58% May 7 

| 76 68 75 15 rs) Nov. 14 3% Jan } 
1134 103 11574 S91. 105 Nov. 22 bs) Jan rs) 
63% 3814 58 29", 54% May 24 34% Jan. 29 

; o 112 lil 101 Nov. 22 *101 Nov. 22 

| 30 i8 27% Nov.12 18 Apr. 2 
\\ 5714 447, a) Nov } 47 = Apr } 
} 46 2 17 Oct. 23 {0 = =Apr i 
47% 29% 41% Ox 17 YS% Mar. 25 

16 24 9 fuly 6 30) Jan. 11 

1261, 86 9S Jan. 10 95 Jan. 3 

1545, 76% 1053, Nov. 12 82% July 15 

21 7 13 June 21 71m Sep. 23 

113 90 94 Jan 4 04 Jan. 4 

10514 76 O) Feb. 19 6514 Oct 7 

112 97 106 Oct. 2S 99 July 19 

59% te) 7 Ne 20 i Feb. 5 

37% 1S nig Nov. 16 20% Jan. 15 

112% SS 103 Oct + 901g Jan 7 

45 42 51 Ne 2 40° =Apr s 
-s Fe} s 28 Feb 8S 
91% 45 74 Ma 18 52 Jan. 12 

117%, 83 11% June 4 86 Jan. 31 

201 126 152 Jar 1 136 Aug. 2! 

107% MS 95 Feb. 18 90 Mar l 

55% 24% >t Nov. 12 27% Apr. 10 

9414 T4 8 Feb. 18 78% Mar. 25 
100% 91 OG Feb. 14 9) June 6 

151% 87 119% Nov. 12 100% Apr. 11 

238 10714 IX) 6 Sep. 4 160 Apr. 17 

17 5 7 Nov. 21 2% Jan t 
41 9% 135, Jan. 2 5 Apr. 23 

145 112% 109 = Oct... 18 9S Jan. 18 

120% 90 90 Jan. 14 SO Apr. 6 

44% 11% 64% May 24 33 «Jan 2 

24%, 6% I Nov 1 6 June 19 

5% 2 1% Oct. 23 2% Feb ] 

- 11% 5 S14 Nov. 13 4% May 2 
ig 4 67 47 5% Oct. 19 4S Apr. 22 
38% 18 31% Nov. 22 22 Jan t 

sai ie 46% 44 13% Nov. 27 7 Mar 2 

435, 32 34% 15% 23% Nov. 12 14 Apr. 17 

591, 40 49% 18% 6144 Nov. 12 25% Jan. 16 

544%, 40 39° 15% 27% Nov. 12 18% Jan. 2 

35 125% 2614 8% 15 Oct. 18 9% Apr. 12 

| 57% 35% 54%, 28 44% Oct. 18 27 Jan. 10 
| 40% 25 43 June 18 26 Jan. 24 
ie a 95 73 92% Nov 6 70% Jan 4 

5144 34% 41% 28 $9) Feb. 13) 25% Oct. 11 

350 285 25) 153 185 <Aug.12 165 Jan. 26 

117 113%, 113 100 103% Jan. 24 99% June 24 

64 42 444% B% 5S June 17 34 Jan. 4 

111 106%, 104%, 98% 105 Oct. 28 96% Mar. 7 

187% 159 171% 118 IDS% Oct. 1S 127% Jan 7 

135 120 146K 74% 164 Aug. 21 106% Jan. 15 

90 R815 93 72% SS Feb. 1 75% Oct. 10 

20 57% 61% 32% 9% Oct. 18 38 Jan 2 

116% 110 112 915% 10. Nov. 12 % Jan. 10 

oe 92% 65 86 Oct. 23 74 Jan. 25 

127% 115 118% 79% 106% Nov. 12 “6 Jan. 16 

50% 32 38% 22% 343, May 16 25% Jan. 15 

561, 34 47 34 58% Nov. 6 38% Jan. 17 

17% 9 10 May 27 S Mar. 5 

Be 40 28 34% Nov. 9 27 Apr. 15 

123 71 137 77 111% Apr. 25 63 Oct. 30 

115 RT 110 101% 102 Jan. 10 95% Nov. 2 

74 Te 78 31% 2 Nov. 14 37 Mar. 30 

me s 40 27% 491, July 30 34 Jan 5 

96 95 991, 99% *9 Mar. & *9% Mar. 8 

119 117 - *100% Oct. 4 *100 Oct 4 

135% 126% 1314 89 wv Nov. 13 6S June 2S 

109% 99% 106% Mb 105% Nov.12 92 Jan. 7 
j ve a : *185 Sep. 20 *185 Sep. 20 
74% 25, 661%, 38 58% Oct. 18 425, Jan. 15 
21% 15% 17% 54, 9% Jan 3 6% Sep. 20 

77%, 69 724, 9% 17% Jan. 3 29 Sep. 16 
| 29% 11 21% 7% 19 June 20 10) Jan 8 
74 37 60% 26% 65 June 18 38 Jan. 5§ 
; ae ; 121 Nov. 12 104 Oct. 14 

rE as od 114% Nov. 27 107 Oct. 23 
t 47% 32 56% 17% 35 3 Oct. 17 21 Jan. 15 
119 gu, 106% §2 2514 Nov 6 833%, Jan 2 

56%, 38% $73, 24%, Nov. 7 27 «Jan. 15 

( 111% 105 108 92 Mar. 15 8814 May 2 
The gl, $95, 18! May 15 24, Jan. 15 

1091, #225 105 75 9 Mar. 5 99 Mar. 5 
| 77% 50% 65% Jan. 3 58 Jan. 22 
65 541, 61% Sep. 21. 53 May 14 

P is 67 Tune 26 60 Feb. 27 

9% 2 6% 3 3% Nov. 7 2% Jan. 5 

96 67 78 31 10144 Nov. 14 28 Oct 1 

113 104 112 90 97% Jan. 30 SS Apr. 30 

THe 60 és : Hd Apr. 17 9 July 10 

32, 231, 2% 138% 244% Nov. 12 15% Apr. 17 

647%, Ms, 5S 44) 39914 Nov 12 5 Jan a) 

115 S014 135 95 10 Oct. 21 % Jan. 2 

117 111% 118% 117% 1051, Aug. 27 108% Aug. 13 

Sy, 56 G4 57K 63% Nov.21 41 Apr. 2 

H 101 953, 93 75 90 Nov. 7 76% Feb. 20 
. : 30 21 35> Oct. 18 245% July 2 

ww x oT 81 70 a0 Mar. 13 81 Jan 5 
44, 40 MING 26 41% Nov.12 29. Mar. 25 

6 3 5 4, 44% Jan. 24 3S GOct. 22 

139 121% 124 95 104. Nov. 12 87 Aug. 14 

105 Nov. 7 83 June 24 

106 Nov. 19 104% Nov. 7 
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STOCKS Capital 
Amount 
Stock Listed 


C. & E. I. pf..Eq.t.c.s 1,199,900 


ct Great Western... 37,295,000 
«} Great West. pf 37,071,700 
: M & St. raul..117,411,300 
M & St. b. pf..116.274,900 
Northwestern. .145, 105.810 

& Northwest. pf 22 395, 100 

igo Preu. Tool 6.485, S00 

t. §. & P.. tem... 73,996,600 
R.L.& P.7% pt.,t.cs. 29,338,500 
R.L& P.6% pf.,t.cs. 24,713,900 

St. 1 Minn. & ©. 18,556,700 
ypper ($25) . 95,000,000 

Chino Copper ($25) 4,549,900 


Cleve c., C. & St. L. 47,056,300 

C., C. & St. L. pf. 10,000,000 
Clu Peabody & Co. 18,000,000 
‘luett, Pea. & Co. pf 7,000,000 
Colorado Fuel & Iron. 34,235,500 


( Fuel & Iron pf 2 000,000 
Col do & Southern. 31,000,000 

& South. Ist pf 8,500,000 
fe & South. 2d pf 8,500,000 


imbia Gas & Elec. 50,000,000 
Comp.-Tab.-Rec. Co.. 10,482,700 
‘on.G.,E.L.& P.,Balt. 14,385,800 
Consolidated Gas 99,816,500 
Con. Int. Cal. M.($10) 4,395,990 
€on. Coal Co. of Md 40,146,400 
Continental Can Co 3,500,000 
Continental Can Co.pf. 4,675,000 

mtin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 
‘orn Prod. Ref. Co.pf. 29,826.900 


( Carpet Co 2,998 500 
Cripple Creek Cen. pf. 3,000,000 
Crucible Steel Co 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar 9,989,500 
Cuban-Am. Sugar pf. 7,893,800 

iba Cane Sugar, (sh.) 500,000 


Cuba Cane Sugar pf. 60,000,000 
D* DERE & CO. pf... 37,828,500 

el. & Hudson... 42,503,000 
Del., Lack. & W.($50) 42,277. 000 
Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49.778,400 


Detroit Edison 25,693,710 
Detroit United Ry . 15,000,000 
Distillers’ Secur. Corp. 32,298,000 
Dome Mines ($10).. 4,000,000 


Dul., South Sh. & At. 12,000,000 
Dul.. S. Sh. & At. pf. 10,000,000 
pguec STOR. BAT.. 16,129,900 

Elkhorn Coal ($50) 12,000,000 
Elkhorn Coal pr. ($50) 6.600,000 


Erie ; oss 6 ope 
Erie Ist pf... .... 47,892,400 
> FO Arr 16,000,000 

"ED. MIN & 8M... 6,000,000 


Fed. Min. & 8S. pf. 12,000,000 
Fisher Body Corp. (sh) 200,000 
Fisher Body Corp. pf. 4.714,000 

AS’N,W'MS & W.(ish.) 300,000 

General Chem. Co. 16,518,200 


General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,.104.000 
General Cigar Co. pf. 5,000,000 
reneral Electric. .....115,759,400 


General Motor Corp. R2 558,800 
Gen. Motor Corp. pf.. 19,676,800 
Goodrich (B. F.) Co.. 60.000,000 
Goodrich(B.F.) Co. pf. 25,500,000 
Granby Consol.. .. 15,001,900 
Great Northern pf... .249.477,850 
G.N.cfs.fororeprop. (sh.) 1,500,000 
Greene-Cananea . 48,780,620 
Gulf, Mobile & North 4,268 300 
Gulf, Mobile & N. pf 4.476, 700 
Gulf States Steel 11,038,500 
Gulf States St. Ist pf 1.996 009 
F_ARTMANN CORP. 12,000,000 

Haskell& Barker(sh) 265,190) 
Havana El.Ry.,L.& P. 15,000,000 


Helme (G. W.) pf.. 3,964,300 
Homestake Mining 25.116.000 
LLINOIS CENT... .109,296,000 
Ingersoll-Rand .... 10,900,000 
Inspir. Con. C. ($20). 23,689, 
Int. Con. Corp...(sh.) 574,52! 
Int. Con. Corp. pf... 45,333, 





Internat. Agricu'tural. 5,466,600 
Internat. Agricult. pf. 10,127,100 
Int. Harvester (new). 65,699,100 
Int. Harv. pf. (new).. 52,457,600 


Int. Merc. Marine.... 37.644,800 
Int. Mere. Marine pf. 46,137.300 
Int. Nickel ($25)..... 40.381.075 
Int. Nickel pf....... 8,391,809 
Internat. Paper Co... 19,872.900 
Internat. Paper pf.. 2,054,500 
Int.Paper pf.,stamped. 22,945,500 
International Salt.... 4,735,100 
Island Creek Coal.... 76,606 
lowa Central ....... 1.431,900 
g® Wiehe “BEM ‘6 vcs 12,000,009 

Jewel Tea ee eer 3,709,000 


AN.C..FT.S.&M.pf. 6,252,700 
Kan. City South.. 30.000.000 
Kan. City South. pf.. 21.000.000 


Kayser (Julius) & Co. 6,570,000. 


Kayser(J.)&Co.1st pf 1,951,600 
Kelly-Spr. Tire ($25). 4.906.000 
Kelly-Spring. Tire pf. 5,407,100 
Kelsey Wheel 8.704.900 
Kelsey Wheel pf .. 2,136,500 
Kennecott Cop...(sh.) 2,786,870 
Keokuk & Des Moines 2,600.400 
Kings Co. E. L. & P. 17,162,500 
Kresge (S. 8.) Co... 9.979.100 


( 
Kresge (S.S.) Co. pf. 1,995,600 


—Last Dividend 

Date Per Pe 

Paid Cent. riod. Fir 
Feb. 15, ‘10 » 
Aut 15. 18 1 = 
Sey i 17 < SA 
Sey 1 7 ; SA 
ay 1, ‘1S q 
Oct 1.18 Z 
i‘) “8 1s 
July 20, °18 2 S 
July 20, °1S S 
Aug. 20, °18 ? S 
Sep. 30, "18 $1 
sep I, ‘10 2 
Oct 1, a0 1% 
No ] IS 1% 
Oct 1. "26 1% 
Oct. 2, °18 A 
Oct. 2, '18 A () 
Dec. 31, °12 1 
Noy 15 IS « 
Oct ] 17 o 
Nov. 15, °18 ] 
Oct 10, °18 1 
Oct 1, '18 2 
Sep. 16, ‘18 1% 
June 15, ‘18 5) 
July 31, °18 
Oct 1, ‘18 1% 
Oct 1, 18 1%, 
July 10,°18 $1.%4 
Oct. 15, '18 1% 
June 15, ‘18 3 ~ 
[Dex ae 1 
Sep. 30, "18 1% Q 
Oct 1. ‘48 2% 
Oct 1, ‘18 1% 
Oct 1, °18 1% 
Sep 2, IS 1% 
Sep 0, 18 ry, 
Oct. 24, °18 ) 
Jan. 15, ‘1! 2! 
Oct. 15, "18 - 
Dex E20 2 
Oct. 18, "18 2 
June 1, ‘17 25x 
Oct. 2, °*S 1 ) 
Sep. 10, '18 $1 
June 10, "18 $1.50 G 
Feb. 20, ‘07 2 
Apr 9, ‘OT 2 
Jan. 15. ‘09 1% 
Sep. 15, "18 1% 
No 1, ‘18 1 
Nov. 15 18 $1 
Dex 2, °18 , 
Os. 1, °3S 1% Q 
Nov b,. "aS 1 
Dd 2, °18 l 
Oct 15, °18 
Nov 2. Re 
Nov 7, “48 l 
Nov. 15 18 ] 
Oct 5 “25 1% «= 
Nov. 1, ‘18 v1 
Nov 1, 18 13 } 
June 27, ‘18 $1 
Nov. 25, '18 $ 

$0 ee eee 4 

Oct 1, ‘18 2 te 1 
Oct a 13 4 
Dec 2, "18 | 
Oct i, “ze $1 
No 1h, 18 4 
Oct 2. “3S 1% 
Nov. 2, 18 50 
De » l 
Apr. 39, '18 5 
Oct *S "18 e j 
Apr. 1,°t 1 
Oct ib, "18 1 
Oct. 25, °18 1 
Dec a l 
Aug 1, ‘1S Ss 
De 2, °18 $1 
Noy 1 1S 1 
Oct ea 1S 1 
Oct 1D, °18 ]! 
Oct. 1, 5s 11 
Oct. 1,°18 $1.56 
Oct 1, °18 13 
Oct 20 1 y 
Oct. 15, *18 oi 38 
Oct ,. *2e K 
Nov 1, °1S8 1 LUE 
No b. “Ee $1 ) 2 
Oct .. ae 1 ( 
Nov 1, ‘18 13 rT 
Sep. 20, °18 $1 ) rly 
Dec. 2 18 2 ( om 
July 1, '18 2% SA OD 
Oct 1, °18 1% Q Ob 





New York Stock Exchange Transactions— Contin 


Sales 
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542 . 
1916 1917 
High Low High 
Ha) 
107% 
1OT 64 105% 
18 106 OBR 
30 I IY, 
HD le 32 moe hy 
56h. 2%, ou 
S71 74% 7)! 
who 40) s1 
1 " 11S ! 1 
+4 i4 27% 
91', 7s 935 
65 fh i 
239% 1791 32 
122% 115% 120% 
140 121% Dy 
91 7s ROS 
684, 2% 67'. 
1% 1% 2 
132 12s 1291, 
7 nb 81 
oo 
on i4 61s 
9S Oh 74% 
HO% 32 10 
72% Hs HO% 
109 «691024% «107% 
129% 88% 10614 
105% SO1L 97% 
40%, 33 45% 
*135 *105 *120 
67% 
46 26 Halk 
130 116 119 
137 12814 27 
Tk 7 
3% bt 11 
14% 10 2014 
38, 22% oft 
64), 17% 61 
ON ON 
114% 68y 100% 
117% «+100 1174, 
S31, NOY 77 
140 mo 130 
, ito 
31% 118 122', 
129%, 124 27 
B4% v1 Sl 
113 106 112% 
s9 
56h. 19, 1% 
1s, Tk, 99", 
T4A% a7 633 
117% 111% li4 
Wy h SL, 
34% 1D 26% 
25 ly 21 stil 
186} 118 156 
114% ly 103%, 
is, i 381 
03 7h 
67 nO 57 
22% 91 21 
My or 4) 
77% 49! o2"% 
JAN 26 29% 
31% w 28h, 
1474 114 138% 
NUL, N4ly SUL, 
TH Hl, 72% 
76 
TIS™ 108 110% 
1h 1 12h 
124% TH 143% 
5 
11% 5% 7™ 
105 R3 106 
7 116 11X', 


Oh 83 


31 }1% 101, 
HM $2% 24% 
1W1% 6% OS™ 
“ Dy jT™, 
118 100um 100% 
17% S 12 
38, 36% 8364 
Tt, TL 73! 

“7 
an IBY 35 
99 
in ohN 1 
$15, 
NL, 
D4ty 
ow 
4 
1m 1M 160% 
106 93% 102 
ahhh, 
6S 
i, 
SS14 wy NIbI4 
Ves 9Sh, 17 
137 115 $1 
V7 158% = «167! 
61% 34 5S 
102% 95% 101 
37 20 32% 


115% 75% 4% 
46 41% oy 


§2 41k, $514, 
76 *174% 

#2 4% 

riz 101 LOT. 


~ nie T3% 














THE 


Amount 
STOCKS. Capital 
Stock Listed 


Kress (S. H.) Co 11,885,600 


Kress (8S. H.) Co. pf.. 3,828,500 
L*< K. STEEL CO.. 35,097,500 
Laclede Gas Co 10,700,000 


Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 


Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50) 60,501,700 
Liggett & Myers... 21,496,400 
Liggett & Myers pf.. 22.512,200 
Loose-Wiies Biscuit 9,291,000 
Loose-Wiles Bis.1st pf 4,851,900 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co 24,217,600 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72.000,000 


M4cKa4yY cop's \41,380,400 
Mackay Comp. pf. 50,000,000 
Manhattan Beach . §,000,000 
Manhat. Elec. Supply. 2,956.400 


Manhattan Eley. gtd. 57,750,700 
Manhattan Shirt Co 5.000000 
Marlin-Rockwell (sh. ) 62,472 
Mathieson Alkali 5,885, 700 
Maxwell Motors 8,386,600 


Maxwell Motors Ist pf. 12,584,600 
Maxwell Motors 2d pf 5,339,100 
May Depart. Stores 15,000,000 
May Depart.Stores pf. 7,012.500 
Mexican Petroleum 36,135,200 
Mexican Petroleum pf. 10,795.200 
Miami Copper ($5) 3,735,570 
Michigan Central 18,738,000 
Midvale St. & 0.(850).100,000,000 
Minn. & St. L. new 24,526,800 
Minn.,St. P. & S.S.M. 25,206,800 
M.. 8S. P. & 8.S.M.pf. 12,603,400 
M.. St. P.& S.S.M. 1.1. 11,177,100 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Tex. pf 13,000,000 
Missouri Pac. tr. cfs.. 78,154,200 
Mo. Pac. pf., tr. efs.. 45,742.500 
Moline Plow Ist pf. 7,500,000 
Montana Power 29,633,000 
Montana Power pf... 9,700,000 
Morris & Essex ($50) 15.000.000 
NASH , &. & ST. L. 16,000,000 

N. Acme Co. ($50) 23,963,100 
National Biscuit Co 29,236,000 
Nat. Biscuit Co. pf. 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 
Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8.546.600 
National Lead Co.... 20,655,500 
National Lead Co. pf. 24,367.600 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,944,800 
mM. ¥., Cad. @ .. ke 14,000,000 
N. Y., C.& St.L.1st pf 5,000 000 
N.Y.,.C. & St. L. 2d pf. 11,000,000 
New York Dock 7,000,000 
New York Dock pf 10,000,000 
N. Y., N. H. & Hart..157,117,900 
N. Y., Ont. & West... 58,113,900 
Norfolk Southern 16,000,000 
Norfolk & Western. .120,542,000 
Norfolk & West. pf 253,000,000 
North American ; 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific . 247,998,400 
Nova Scotia St.& Coal 12.(002,700 

HIO CIT.GAS ($25) 36,723,325 

Ohio Fuel Sup.($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Owens Bottle M. ($25) 10,556,900 
Owens Bottle M. pf 7,530,200 


pre IFIC COAST 7.000.000 

Pacific Mall (85) 1,150,000 
Pac Telephone & Tel. 18,000,000 
VPan-Am. Pet.& Trans. 30,494,705 
Pan-Am. P. & Tr. pf. 10.500,000 
Penn. R. R. ($50). ..499,265,700 
People's Gas, Chicago. 38, 195 500 
Peoria & Eastern P 10,000,000 
Pere Marquette 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marqnette pf 11.200 000 
Pettibone -Mulliken 6,995,800 
Pettibone-Mul. Ist pf 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sk.) 2%), 000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)...... 18,370,176 
Pitts. Coal of Pa . 30.8577900 
Pitts. Coal of Pa. pf.. 34,585,000 
Pitts., C., C. & St. L. 84,516,100 
Pitts.. Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf 10. 500,000 
Pitts. & West Va 29,208,200 
Pitts. & West Va. pf 8, 762.100 
Pond Cr. C.t.ecfs. ($10) 1.379.510 
Pressed Steel Car Co. 12.500,.000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp NJ. 29.999.600 
120.000, 000 


Pullman ( 
— ST. SP. CO... 13,500,000 

tail. St. Sp.Co.pf. 15,500,000 
Ray Con. Cop. ($10). 15, 771.790 
Reading (350) 7.000.000 
Reading Ist pf. ($50) 28.000.000 
Reading 2d pf. ($50) 42,000,000 
tensselaer& Saratoga. 10,000,000 
Repub. Iron & St. Co 27 .352.000 
Rep. Iron & St. Co.pf. 25,000,000 
R. Dutch Co., t.co.cs. igkmatre® 


ANNALIST 


New York Stock Exchange fransactions — Continued 


-—Last Dividend- 





Date Per 

Paid Cent 
Nov 1, 18 1 
Oct. 1, 18 1% 
Sep. 30, '18 1% 
Sep. 16, 18 1% 
Jan. 15. ‘O08 ] 
Dec 1, ‘16 rit 
Oct 5,°18 $1.25 
De 2, °18 3 
Oct 1, °18 1% 
Oct 3. 18 1% 
Feb 1, 15 1% 
Oct. 1, ‘18 3 
Oct 1, '18 1% 
Aug. 10, ‘18 3] 
Oct. 1, ‘18 1% 
Oct 2 “3S 1 
Oct. 1, '18 1 
Oct. 1, ‘18 1% 
Dec 3. °18 ; 
Nov. 11, '18 $1 
Oct. 1 18 ivCc 
July 2, 7°17 2% 
Oct. 1, °18 1% 
July 2. 17 1% 
Nov. 30, 18 1% 
Oct 1 1% 
Oct. 10, °18 §2 
Oct 1, ‘18 2 
Nov. 15, "18 $1 
July 29, "18 r 
Nov 1 18 $1.50 
Oct 15 IS 
Oct. 15, '18 
Oct 1, °18 2 
Nov. 16, '13 2 
Dec 1 18 1% 
Oct 1, *S 1% 
Oct 1, "18 1% 
Toy} 29 "18 1.75 
Aug. 1, 18 $1, 
No, 0) 18 res 
Oct. 15, 18 1% 
No Ab 1S 1% 
Oct. 15, '18 1% 
De 2, "18 1% 
Oct. 165, ‘17 $1 
Novy. 29, ‘158 1% 
Sep 0, °1S8 1 
Sep. 30, "18 1% 
Sep. 14, '18 1% 
Sep. 30, '18 Tic 
Sep. 20, '18 5 
Nov. 1, ‘18 1% 
Mar. 1, ‘13 4 
July 1, °18 2% 
Jan. 2, '18 2% 
July 15, "18 2% 
Sep. 30, ‘18 1% 
Jan. 14, '18 2 
Jan. 1, '14 ly 
Sep. 19, '18 1% 
Nov. 19 1S 1 
Oct 1, '18 1% 
July 15, "18 $2 
Nov a, se 1% 
Oct D> 1s 1% 
Dex 1°18 $1.25 
Oct. 15, °18 GL Vac 
Oct 5, '18 Oe 
Oct 1,°18 7$1.25 
Oct. 1. °'18 1% 
Noy 1 1S 1 


1, 18 1%, 
30, °18 Ti 
. 25, 17 1 
1, °1S 1% 
1,18 1% 
41 1S Tie 
1°IS $1.25 
1, '18 2 
25, °1S 1% 
2, °18 11 
25. °18 2 
8, '18 1% 
1 IS 1% 
30, °1S 1% 
ho 5Oc 
1, 18 2 
20, "1S 1% 
15, "38 1 
15, "1S 2 
30, '18 1% 
2, °18 1% 
30, °18 The 


14, "18 $1 
12, "18 5Oc 


10, "1S Tie 
1, "18 ' 

a, “ae 1% 
1, "18 1% 
31, "18 $2.40 


Pe- 
riod. 


Q 


Q 
Q 
SA 


Q 
Q 


New York, Monday 


First 


71 


Ntilé 


11 


POW, 


HOlg 


1S7 


91 
12 


l1lble 


re 


tH 


100 


51% 
20% 


160% 


m1 
11% 
26 


i 


-! 
x 


30 
15 


18 
Bey 
10D 
76% 
YR 


107% 


Dw 


9 
mY 
42 
12 


Hw 


te 


66% 
115% 


17% 


T6% 


108 





-Last Week's 
High Low 
€2 HS% 
NM til 
11 10% 
21% 20% 
HOlg nb6% 
187 1ST 
37 35% 
91 91 
152 12 
117 116 
ie? iD 
tH tit 
100 100 
SZ S] 
27% 25% 
bly DOW 
20% 1) 
lt 12 
2% 24% 
14 123% 
12% 11% 
5% 51 
11% 11 
26% 24 
SI He 
rin T3% 
20% 30 
1iMilg 105% 
5 Ps) 
3 4()1 
63 1 
1S\%& 17 
ty, 4 
107 104 
78% res 
5b1% 2s 
24 22 
37% 331% 
?1 “)1 


107% 38108 
Dw 4% 
96% be 
59 no 
12%, 39% 
42 #2 
7% ‘ 
De D4 
+4 2% 
66% (H 
115% 112 
17% 165% 
2% 48 
n% 4 
16% 15% 
Ho 4) 
+4 1 
31% 30%, 
4414 101% 
1 102 
16% 155% 
1th t4% 
S44 83 
125% 125% 
1% 9144 
36% 33% 
TS% 77 
ie) 1 
HO% ny 
126% 125% 
(2% 5% 
21% 21 
SO% S1 
38 57 
38% 3S 
77 73 
Oy, $414 
108 NSY, 


: December 2 





Transactions- 


Last. Change 





D4 
12% 
ES5% 3% 
Stil, 1 
14)! lo 
1% ‘ 
tH 
iNT 2% 
110 
oe %, 
93 
$1 l 
v2 } 
110 
117 
ie 2 
(4 
+S 
LOO lg 
rt. 
SZ 2 
}i) 
27% 1% 
“1% “ 
19% % 
611 
100 
156% i 
Os 
25 % 
+f? 
+4 1 
124 
H4% 
112 
22 
D & Ie 
11% \% 
26% ‘ 
DS 1% 
#05 
76 1 
99 
*73 
119 
O01 i, 
10651 \% 
1101 
DS 
100% 
15 + 1% 
12% + % 
As 
25% 15% 
104 
R3y 
17% %y 
32 ¥, 
107 1% 
78% + 1% 
Sjlle 1% 
6 , 
iN 
24+ 3% 
Sl, 
a) 3 
21 5% 
lt} 
10614 % 
74 
54% 1% 
*72y, 
96 1 
mt) 3% 
1% 5g. 
12 1 
7% ly 
a) 2 
1 
114 
4 1% 
22% 
19% i, 
113% 1% 
1% hy 
nl 1 
n% 4 
161 4 
i 52” 
$14 i 
30 
100 
31% 1% 
12% Y% 
102 va 
1tily % 
1% % 
S414 + 1% 
5S14 
125% 
9} 4 ” 
7s A 
1D 
59 
100 
93 
126 4 
11% H14 
104 
21% 4 % 
83% 2% 
37 Ye 
48% he 
*114 
74%, 
IY, 
100 - 





1918 


> (MM 


1K) 


On 


thw) 


15.800 


Loo 


7TO0 


LOO 


0) 


500° 


200) 


2K) 


1) 


20K) 


#20) 


2 100 


(HM) 


100 


1 (MM) 


100 
(4) 
HM) 
Oo 


200) 
iO) 


7,050 
2.000 


+1) 


11) 
HK) 
st} 
100 


SC) 


1.40 


Bt) 


‘MM 


tin) 


(Kh? 


1) 
1K) 
100 
200) 
100 
+1) 


41M) 


TOO 
OOO 
300 
TOO 
100 


2 SO) 


200) 
(AMD 


600 
100 
200 
O00 


OO 


114) 


OW) 


100 


900 


5 300 


300 
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Monday, December 2, 1918 





New York Stock Exchange Transactions—continuea 




















—Last Dividend——, 


r Yearly Price Ranges———— Amount 
1916. 1917. This Year to Date. STOCKS Capital Date 
High. Low. High Low. High Date Low. Date. Stock Listed. Paid 
26% 12 17 Noy. 12 9% Apr. 3 T. L.-SAN FRAN... 46,432,000 6... 
a ; 42 24 30% Nov. 12 21 Apr. 12 St.L.-San F. pf.. 7,500,000 ........ 
32%, 16 32 32 2 Nov. 12 19 Oct 2 St. L. Southwestern... 16.4356.200 ........ 
57 3742 53 34 $014 Jan. 3 28 Oct 2 St. L. Southw. pf... 19.805.700 Apr. 15. °14 
119% 45% 10 53 SOla May 16 53 Jan. 3 Savage Arms...... 8,490,800) Sep. 15, °18 
ST 63% 6S 4% 1S Noy. 13 $% Aug. 22 Saxcoa Motor . 6,000,000) Apr. 19, °17 
19% 14 1s 7% 12 Nov. 12 7 Api 7 Seaboard Air Line 20,254,500 2 é 
421 34% 39! 167% 2512 Sep 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, '14 
235 168% 2581 12514 169 Oct. 14 133% June S Sears, Roebuck & Co. 60,000,000 Nov %, °18 
127% 125 127% 115 120 Sep 1 116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000 Oct 1, '18 
40% 22 29% 15 1S% Feb. 19 145% Oct. 9 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, °1S 
oe 59%, = 25% 9 Fel in 254% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28, "18 
94% $7 74% 33h, (1% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Noy. 11, '18 
1031, 91% 99 9S% 931% July 29 81 Feb. 28 Sloss-Shef. S. & 1. pf 6,700,000 Oct. 1, °18 
240 146 209 135 1G Jan. 10 120 Sep. 30 South Porto Rico Sug. 4,500,000 Oct 1, “3S 
120 106 li4'2 100 110) Nov. 12 102 Jan. 2 South Porto Rico S.pf. 3,995,000 Oct 1, 3S 
1044, 94% 98, T5%4 110 Nov. 7 S0% Jan. 24 Southern Pacific 272,823,400 Oct. 1, °18 
122 115% 119% i111 *11844 Aug. 14 *114% May 9 S. Pac. trust certs. 1,086,400 ........ 
36% 18 33%, 21% 364% Nov. 12 20% Apr. 30 Southern Railway Ser 
Tau, «56 70%, «51S 74 Nov 2 57 Jan. 16 Southern Railway pf. 57,832,800 Nov. 30, '1S 
vit, Sb 100% TT% 118% Oct. 15 ND jan. 9 Standard Milling 5,381,900 Nov. 30, ‘18 
94 SO 90% TS S6% Nov. 15 7 Jan. 25 Standard Milling pf.. 6,488,000 Nov. 30, ‘1S 
167 1001, 110% 335% 72% Nov s 33% Apr. 24. Studebaker Co.. ‘ 30,000 000 Dex 2, "a8 
114 108% 108% S85 100) =~Nov. 9 S01 July 3% Studebaker Co. pf . 10,965,000 De 2, °18 
79% 48% 53% ~=3B4 is Nov. 15 3614 Nov. 8S Stutz Motor (sh.) 75,000 Oct 1, “a6 
an 51% 30% 15 May 3 34% Mar. 25 Superior Steel . 98,823,700 Nov. 1, ‘18 
wt a 102%, . 96 100) Sep. 27 95 Feb. 16 Superior Steel lst pf 2,286,100 Nov. 15, "1S 
19% 15% 194 11 21 July 6 2% Jan. 2 "ENN. C. &C. t. cfs 330,413 May 15, "18 
241% 177% 243 144% 208 18 3614 Jan. 7 Texas Co 69,344,600 Sep. 30, '18 
21%, 6% 19%, 11% 27% Nov. 8 14 May + Texag Pacific ‘ / & * ie 
158 120 167% 131 1D Jur 7 130%, June 3 Texas Pac. Land Tr ya | 
681, 19% 48% 14 21 Jan 3 144%, Nov. 22) Third Avenue ? . 16,590,000 Oct. 1, '16 
a ee 206% 165 p Mar. 13 17S Jan. 18 Tide Water Oil 31,900,000 Sep. 30, ‘18 
60% 451, 80% Qi, S0% Nov. 21 48% Mar. 25 Tobacco Products 16,000,000 Nov. 15,418 
109% Ww 105 86 107 Nov. 9 87% Mar.19 Tobacco Products pf 8,600,000 Oct. 1, 18 
12 5 10% 4 7% Aug. 12  Jjuneld T., 8. L. & W. cofd. G20 BO — .ccecece 
19%, & 15 Ss lf Aug. 12 8% Mar. 15 T.,.S. L.& W.pf.c.of d 8,401 5m, ...... 
int 5 48%, 37 tt May 15 36% Oct. 10 Transue & W. st.(sh.) 100,000 Oct. 15, (18 
99 94 95 62 tie ol 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, ‘18 
11lu Sb 109% 83 111% Nov.15 100 Apr. 9 NDER. TYPEW'R. 8,700,000 Oct. 1, 18 
120 110 120 112% 1 Fe 8 104 July 16 Underw. Type. pf. 3,900,000 Oct. 1, '18 
129 S71, 112 591g “4 May 13 65 Jan. 24 Union Bag & Paper 9.839.800 Sep. 16, 18 
153% 129% 149% 101% 8744 Oct. 19 109% Jan. 15° Union Pacific 222,291,600 Oct i, “iS 
84% SO 85% 69% 16% Nov. 12 69 Jan. 3 Union Pacific pf 99,543,500 Oct 1, '18 
} ‘a 19% 34% 14%) May 10 36% Nov. 4 Unit. Al. S. t. cs.(sh.) 525,000 Oct. 19, ‘18 
105% 90 127% S1L% 105 N 22 83%, Mar. 28 United Cigar Stores 27,162,000 Nov. 15, '18 
12 115 120°) 901 J IS 101% Jan. 5 United Cig. Stores pf. 4.527.000 Sep. 16, '18 
su 7 SO 64 78 Nov. 23 69 June 26 United Drug 19,992,000 Oct 1, ‘18 
5332 521% 54 4% 7) Ni 13 16 Jan. 24 Un. Drug ist pf.($50) 7,500,000 Nov. 1, '18 
95% 91 91 74 s4 Nov. 23 77 June 27 United Drug 2d pf 9,105,200 Dec Zz, "36 
68%, 59 61 May 18 58 Sep. 24 United Dyewood 10,295,500 Oct. 1, '18 
sei : 96 94 964% Mar. 7 95 Apr. 22 United Dyewood pf 3,236,700 Oct 1, 18 
169%. 136% 154% 105 148 Oct. 19 116% Jan. 16 United Fruit Co 50,320,900 Oct. 15, '18 
ev : 33% 15% y 9 May 7 21% May 25 United Paperboard 6,732,100 Dec. 15, "17 
21% 73%, 11% 4% 11 Oct. 21 4% Jan. 15 United Rys. Inv. Co. 20,400,000 3 ........ 
39%, 17 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 
28144 «1512 244, WW 6% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,3) Dec 1, ‘O07 
67% 48% 63 42 17% Feb. 1 40 Sep. 10 U.S.C.I.Pipe & Fy pf. 12,706,200 Sep. 15, "18 
49% 221, 21% 16 16 Nov 7 14% Apr. 19 U.S. Express 10,06-0,00 Nov. 24. “16 
170% «944% 171% 9YS's 37 May 24 97 Nov. 7 U. S. Indus. Alcohol. 12,000.00 Sep. 16, '18 
114 991, 106 8S 99 Mar. 21 94% Sep. 17 U.S. Indus. Alco pf. 6,000,000 Oct. 15, '18 
49 22 22% 10 Jt Oct. 2S S Mar. 6 U. S. Realty & Imp 16.162,500 Feb 1°15 
TOY, 47%, 67 45 7 Nov. 12 »1 Jan. 15 U. S. Rubber Co 36,000,000 July 31, 15 
115% 106% 114% 91 s Nov. 12 9 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, °18 
81% AT 67% +0) ¢ Of 19 5 Apr. 18 U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15, °18 
531, 50 52% 43%, 15% Ne 13 423% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15, ‘18 
129% 79% 136% 790 61, Aug. 28 86% Mar. 25 U. S. Steel Corp. 508,495,200) Sep. 2S, “18 
123 115 121% 102% 2% Oct. 22 108 Mar. 25 U. S. Steel Corp pf. .360,314,100 Nov. 29, '18 
120 74, 118%, TO% 93 x 19 75% Nov. 22 Ctah Copper ($10) 16,244,900 Sep. 30, °18 
273% 16he 245 9% 16% Nov. 12 11 Sep. 16 Utaa Securities Corp.. 15,707,500 
Hy 36 465 26° f 4, N 7 33% Jan 2 yA CAR. CHEM 27,984,400 Aug. 1. 18 
114% 108 112% 97 i No 9 QS Jan. 16 Va.-Car. Chem. pf. 20,012,200 Oct. 15, "18 
72% 41 77 46 75% July 27 M Jan. 5 Va. Iron. C. & Coke.. 9.073.600 ........ 
10% 7 101, 6 814 Mar. 22 7% Apr. 3 Vulcan Detinning | rrr 
2644 20% 24% 20 12 Sey > 25 Mar.11 Vulean Detinning pf 1.500.000 Nov. 30, '13 
17 13% 15% #7 2 June 27 7 Apr. 26 ABASH — S4,588000 §......5- 
Whe 41%, 5S 364 4% Jan - 36% Nov. 25 Wabesh pf., A 56.939 100 Apr 30, ‘18 
32% 25) 30% 18 2645 June 26 20% Jan. 18 Wabash pf., B 27,249,600 ove 
144% 123% 144 70% 83% Jan. 15 63% Sep. 17 Wells Fargo Express. 23,967,300 July 20, ‘18 
344% 24% 23 12 17% Feb. 15 12% Oct. S Western Maryland | re 
48 Ie r2 June 22 20 Jan. 29 West. Maryland 2d pf. 9,434,200 ....... 
18%) 1014 4% Nov. 12 18 Jan. 2 Western Pacific Ry.. 43.728,800 a0 sie 
_ ‘ 52 3514 64 June 27 43 Jan. 3 Western Pac. Ry. pf. 25,064,200 Oct. 1, ‘18 
105% 87 99% 76 v5 \ 1h 77% Aug. 2 Western Union Tel 99,817,100) Oct. 15, "1S 
71% 51% 56 1b% 17% May 16 $8 Jan. 17 Westing. E.& M.($50) 70.813.900 July 31. 1S 
79 T0% TO 21, 4 Feb. 20 59 Jan. 11 W.E.& M.\1st.pf.($50) 3,998,750 Oct. 15, "18 
118% 111 115% -112% *100 = Oct 4*100 Oct. 4 Weyman-Bruton pf 4,600,004) Oct. 1, '18 
27% 21 22% T% 12% Nov. 12 Ss Apr. 22. Wheel. & Lake Erie.. 33,531.400 — ...... 
51% 465 5v 165, 26 Nov. 12 17% Apr. 17 Wheel. & L. E. pf 10,281,900 lk a 
59%, «45 52% 354% 0) Nov. 12 36% Jan 2 White Motor ($50). 16,000,000 Sep. 30, '18 
81% 34 38% 15 1) Nov. 12 15% Jan. 15 Willys-Overland ($25) 41,606,875 Auge. 1. "IS 
117 94 100 69 894% Nov. 19 7 Jan. 3 Willys-Overland pf... 14.529.850 Oct 1, 18 
See ee S414 $2 73 = =Nov. 22 5% Jan. 2 Wilson & Co... OS aa 
acs : 107 oh 98% Mar. 22 90% Sep. 9 Wilson & Co. pf .110,476,400 Oct x “ES 
5644 35 54% 33 99% Oct. 2 34 May 2 Wisconsin Central 16,147,900 die koe ee: 
414% 118 151 99% 128% Oct. 21 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Dec. 1, "18 
126 123 126% 1138 115 Sep. 9 111° Oct 2 Woolw'th(F.W.)Co.pf. 12,500,000 Oct 1, '18 
36% 37% = 231 G9 Aug.28 34 Jan. 4 Worthington Pump... 10,210,000 . ne 
00 97 SS 91% Apr tj 85% Feb. 5 Worth. Pump pf. A 5,.060(900 Oct 1, ‘18 
6614 63 50 TO, July 26 59 Jan. 18 Worth. Pump pf. B 7,785,100 Oct 1, “3S 
Footnotes Last 
Including the amuum of New York Central Railroad stock listed. Paid in scrip . . 2 
{National Lead paid %% extra N > for United War Work Campaign regan ee Bi 
* Includes extra or special. dividends Amount Kind. Booth Fisheries Ist pf 
es follows: Central’ Leather 2 4% Extra Car., Clinch. & Ohio 
Amour Kind Cerro de Pasco 2x Extra Do pf 
<allis Cashmere. . — Pa! Eace Distillers Securities 114% Extra Chi, & E. Il. tr. certs 
Am Brake Shoe & Fy 1 extra i Wiese So 4a Setre Chi. & E. LL. pf 
Am. Hide & Leath. pf. 2 nein Manhattan Shirt 2 % Extra Chi., St. P.. M. & O. pf 
(Paid in Liberty bonds.) ns z ’ ‘t. 2 & Dxtri = z 
$Paid Oct. 1 2% ex- Soo pene Cleve. & Pitts, ($50) 
ae Tasnong in ” _ 1 &% Extra Me xican Petroleum 1% Extra _ — —— 
Am. Shipbuilding......10 % Extra Oe See eee) a 
(Payable in Liberty Owens Bottle Mac h. Co.50c [xtra Dayton Pr. & Light pf 
bonds.) we og a ee Detroit & Mackinac.... 
Am. Steel Foundries 14% Extra mactne aie $1.00 Extra Diamond Match.... 
hans Sty mg HY ing %T% Extra Shattuck Arizona 25 ; Extra Du Pont Powder pf.. 
Burns Brothers........ 244% Stock Tide Water Oil..... 3 Y Extra Eastman Kodak...... 
% U. S. Steel common 3 % Extra Hav. El.-Rys., L. & P.pf 


Bush Terminal rr 


Scrip 


Per Pe- 
Cent. riod. First Hix 
13% 
30 
20 2 
ae 
1% Q 9 ‘ 
1% N% ( 
1 -s 2%, 
- Q L584 
1% Q 
FO Q I% 
$1.25. jy 
1% 17 
1% Q 
Th Q 1 > 
yA Q 
1% Q 10 
° =) 
4 SA 69 
y q 116 
1% Q 
1 Q 4 
1% Q 
$1.25 Q | 
lle «) (5 
2 a) Hy 
$1 14 
2% Q INS 
1 ; 5 
5 Q 
91% Q 77 
1% Q 
$1 4) Q 7 
1 
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1% Q 
1% Q 7 
21% Q ko 
2 SA r 
$1 Q . 
2% Q 10. 
1% Q 
1% Q 79 
a Q 
1% Q Ss 
1% Q 
1% Q 
2 Q 14 
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- {) 
1 16% 
1 1 
1% Q 
SS Sp 
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1% titi 
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o< ee Au 
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tt 
y 4 Q 120 
1% Q 113 
1% Q St) 
1% Q 66 
Sales of Inactive 
91% Aug., "17 
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NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 











MERRILL, Devoe & Ray- | 


LYNCH nolds, Pfd. 
& CO. Sinclair Cent. 


Trading Dep. m. Oil 
7 Wall St. 











recognized standing. 


are given. 
these quotations. They are g 


be reflected at the opening of the market on Monday, so that 
quotations given below are subject to alteration. 


Contributions te this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No ccnsideration of any kind is accepted for the insertion of 
given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 


Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 











Bonds 








Bonds 





UNITED STATES AND TERRITORIES 


Bid for —Offered— 
Al By At By 
U. S. 2s, reg., 1930 QJ %', Rebinson & Co 100 Robinson & Co 
Do oupon, 1930 QJ ms 100 
U. S. 4s, reg., 1925 Q.F 15%, 10614 
Do coupon, 1925 Q.F 105%, 106% 
ss ee. a Childs & Co oO «. F. Childs & Co 


U. S. 3s, reg., 1946 





Do coupon, 1946 ssnceenes OO ow 
Pan. Canal 2s,reg.,'16-'36.Q F 9). 994 

Do coupon, 1916-36 Q.F 9% 93, 
Pan. Canal 2s,reg.,"18-'38.Q.N #4 99 7. 

Do coupon ‘ Q.N 2% 994, 
Panama 3s, reg. 1961 . &% a0 

Do So ow 

7 7 
“ OTHER FOREIGN, Including Notes 

Argentine 6s, 1920 YS Salomon Eros. & Hutz 98% Salomon Bros 
Dominion of Canada 5s, 1919 9S, “ 9S}i 
Norway 6s, Feb., 1923 101 102% 
Russian Govt. 5%s, Dec. "21 61 Bull & Eldredge 63 Bull & Eldredge 

Do t%s, June, 1919 66 68 

Do 54s, Feb 1926 S170 $176 


Switzerland 5s, March, 1920 99% Salomon Bros. & Hutz. 100 


MUNICIPALS, Etc., Including Diets 





—Uffered— 
At By 
Albany (Ala.) imp. 6s, 1928 eeeeee 101.0 W.L.Slayton&Co.,T 
Acadia Parish (La.) 5s, 1919-43 nanknw pice eee 
Asheville (N. C.) 514s, 1919-57 p sccsocesae KR. M. Grant & Co. 
Ardmore (Okla.) , 1928-33 seeeee 100) W. R. Compton Co 
Brazoria C (Texas) Road 5%s, 194 eee | W.L. Slayton&Co ,T 
Bur mbe (N. C.) 6s, 1929-33 . , pane eseeege .*4.875 R. M. Grant 
Cascade (Mont.) ridge 5s, 1921-2 *4.70 
Camden (Ohio) Village Sch. Dist. 54gs, 1925-39 chveeqin 5.10 W.L.Slayton&Co.,.T 
land (O.) 1930-45 , ‘ 74.50 W. R. Comptor 
hise Co. (Ariz.) 54s, 1930-38. as "5.00 
Durant (Okla.) 6 1933 *5.25 
Dade Co. (Fla.) Sch. 6s, 1919,... asnewn ee W.L.Slayton&C: 
Kast View (O.) 6s, 1919-28 : errr *5.00 - 
Florence (Ala.) Sch. & Water 5s, 1938 ee 
Franklin Township (N. J.) 4s, 1929 5 , ean *4.70 R. M. Grant & Co 
Greenville (N. C.) 6s, 1919-32 5.00 R. M. Grant & Co 


Johnston Co 





Lawrence Co. (Ala.) 6s, 1923 CCI Sy a nidinmaa ne W.L.Slayton&éC 
tonia (O.) 6s, 1919-28 ane ‘ os 0 9h.00 a 
Limestone (Ala.) 6s, 1931-19'1 bien eg erhpake 5.0 
Lyndhurst (N J.) Ss, 1919-57 ‘ ..-*4.80 J.S.Rippel&Co 
Mooresville (N. ©.) 6s, 1919 38 : *5.125 W. R. Compton Co. 
Mitchell Co. (Tex.) 5s, 1944-57 . eseseeeees 100 W. R. Compton Co 
Manatee Co. (Fla.) School 6s, 1921 $0d0eCesncrdecaseane *6.00 W.L.Slayton&Co.,T 
North Wildwood (N. J.) 6s, 1932 secssevce ee Gran 
Pamlico Co. (N. C.) Bridge 6s, 1948 , .----95 00 R. M. Grant & Co 
Phoenix (Ariz.) City Hall 6s, 1919 ts .. 7450 
Polk Co. (Fla.) 6s, 1927-33... Sectila atte adiaieiiedieiedinearia aa asl umaaale W.L.Slayton&Co., Tol 
Portage Co. (O.) Hospital 4s, 1936 .. . SAE asco hee = 
Portsmouth (Va.) 6s, 1928 Sechaae *480 KR. M. Grant & Co 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47............°4.75 W-.L.Slayton&Co 
Rochester (N. Y.) reg. 4445, 1933 ener ée “4.20 R. M. Grant & Co. 
St. Louis 4%s, 1935........... 100% Stix & Co., St. L..... 102. Steinberg & Co., S 
St. Louis City 4s, 1928-29...) 96 : 96% Stix & Co., 
Sheffield (Ala.) 6s, 1928 os ‘ve saennneenies 101.50 W.L Slayton&Co.,Tol. 
Sioux City (Ia.) 44s, 1938 ‘ o+e+eee94.40 R. M. Grant & Co. 
Spartanburg (S. C.) Road 4 9s, 1923-27 “eee ----. *4.70 KR. M. Grant & Co. 
Surry Co. (N. CC.) Bridge .s, 1933-35 ans ; ...°4 90 ‘ 
Wallington (N. J.) 4%s, 1928 > aaedeeds nn 
*Basis +Bid. 
STATE 
—Bid for ——Offered—— 
At By At By 
Louisiana P._C. Canal 5s, 
1929-58 ‘ --.°4.70 W. R. Compton Co 
N.Y. Canal Imp. 4%s,Jan.,'64 107 Canfield & Bro 108% Canfield & Bro 
Do Canal 4! Jan., 1965. . 1021 a 1 ee 
Do Canal ring Jan., 1967 aK, a pte 
Do Highway 4s, Mar.,1958-62 9814 me onl 
* Basis 
PUBLIC UTILITIES 
Alabama Power 5s, 1946 90 Brown, Lisle&M.,P 
\labama Trac., L. & P.5s,'62 6 Sutro Bree. & Gee ccce 7 Sutro Bros. & Co. 
Albany So. 5s, 19389 . ° 70 Redmond & Co........ 78 Redmond & Co. 
Alabama Water 6s, 1920.. 97% Liggett & Drexel...... 985% Liggett & Drexel 
Am. W. W. & El. 5s, °34.. 70 Dominick & Dominick. 73 Dominick & Dominick. 
Am. Public Service 6s, 192. 92 National City Co..... 94 National City Co. 
Asheville Pr. & Lt. 5s, 1942.. 83 Redmond & Co.... - 90 Redmond & Co. 


Atlanta Gas Light 5s, 1947.. 93% H. I. Nicholas & Co.. 
\ugusta-Aiken Ry. & Elee 


fs, 1985 : -- ©0 Redmond & Co........ 6 Redmond & Co. 
Baton Rouge Elec. 5s, 1939. 79 Stone & Webster..... 8 Stone & Webster. 
Cape Breton Elec. Ist 5s, "32 7% - 8 1 

Canton Electric 5s, 1937. o Gh BB. I. Wieiiiipe, Pile... 2c. 3 savers. 

Cedar Rapids L. & P. 5s, ‘53 S87 Sutro Bros. & Co...... 89 Sutro Bros. & Co. 
Central Pr. & Lt. Ist 6s.... 95 Liggett & Drexel... 98 Liggett & Drexel. 
Cin. Gas Trans. d. gtd. 58,°33 96 S. K. Phillips, Phila... ...  ..... 

Citizens’ Gas (Ind.) 5s, '53.. 85 Blodget & Co,,,... - 9 Blodget & Co. 











(N. C.) Rd. 5s, 1947 Cctcebes *5.00 W.L.Slayton&Co 


66 Broac way 





Our “Monthly Review,” a 
brief summary of business con- 
ditions in Canada, will be 


sent you without obligation, 


upon request. 


GREENSHIELDS&CO, 
Members Montreal Stock Exchange 
Deelers in Canadian Bond lesuce 


17 St. John St. Montreal, Can. 


Te eles Davidson & Co. 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 
W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway, Toronto, 
New York City. Canada. 


Inquiries Invited. 


| Halifax, Sherbrooke, St. John, N. B 


F. B. MCCURDY & CO. 


il Members Montreal Stock Exchange, ||| 


136 ST. JAMES ST., 
MONTREAL, CANADA. 


Direct private wires to all offices 


and Laidlaw & Co., New York. 
| Sydney, St. John’s, N’f'l'd 





Stocks and Bonds 


H. M. Connolly & Co. 
Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 











POWDER 
i STOCKS 


BOUGHT—SOLD—QUOTED 


CLLHUDSON<CO. 


Members of N.Y. Stock Exchange Since 1874 
New Yoru 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bends 
Specializing in Bonds of Ohio, N. C., 
Fla., Ale., Miss., Texas, and Canada, 
netting 4% % to 6%. 

Write for List 
Dime Bank Bidg., Toledo, Ohio. 
Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 
25 Broad St., ew Yo 


es 


Atch. adj. 4s, 1995, stamped 
Reading gen’! 4s, 1997 
C., M. & St. P. conv. 44%s, 1932 


VILAS & HICKEY 
44 Pine St., N. Y. _Jobn 975 


M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad &t. New York 
*Phone 2 Broad 











— 


Send date of birth fer illustration. 
WILLIAM JAY MADDEN 
Life Insurance 


38 Liberty S¢. Phone 5154 Jotn. 



























New York, Monday, December 2, 1918 








THE ANNALIST 
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Annalist 


Open 


Market 

























NEW ISSUE 


Norfolk & Western 


10-year Convertible 6s 
Subscription Rights Bought & Sold 
When, as & if 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Eauitable Building 
Tel. Spruce 381 el. Rector 5354 


issued 











MARINE 
SECURITIES | 


LESTER H. MONKS 


80 Wall St. Han. 6953 


STANDARD 








WEEKLY WILL BE 
SUMMARY MAILED 
ON 170 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARLH.PFORZHEIMERSCO 


"Phone 4860-1-2-3-4 Broad 25 Broad St.. NW. Y¥ 








Borden’s Condensed Milk| 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phone: Rector 7663. 115 BROADWAY, WN. 


\ LINDERMAN \ 
STEEL \_ | 
masmmnsce | 























N “FORD & CO be 
DETROIT 











Gorham Mfg. Co. 7s : 
Blackstone Val. Gas & Elec. Co. | 
Gen. Fire Extinguisher Co. 


Brown Lisle & Marshall 


Providence, R. I. 


Telephone Main: 925 


Goodrich & Co., Inc. 


Dealers in Investment Securities 








SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 














Central Maine Power 5s, 1939 
Central Maine Power 
Common and Preferred Stock 


BOUGHT AND SOLD } 


Merle S. Brown, 


Phone 4615. 41 Exchange St. 
Portland. Maine. 





LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Bullding 
SPRINGFIELD, MASS. 











Frisbie & Co. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought—Sold—Quoted 











New Hampshire Securities 
Bought—Sold—Quoted 


inquiries Invited 


H. M. WHITTIER, 


‘4 Amoskeag Bank Bidg., 
Manchester, New _Hampsbire, 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





—e 


PUBLIC UTILITIES—Continued 


Citizens’ Gas & Elec 
terloo) 5s, 1926 ; 
Cleve. Elec. Il. 1st 5e, 
Col. Ry., Gas & Elec. 


Compton Hgts. Ist 5s, 


(Wa- 


1938. 


Ss, “36 
1923 


Com’ wealth (Neb.) 6a, 1044.. 


Conn. Power lat Sa, 1963 
Conn. Ry. & Lt. 4%s, 1951 
Cons. Gas (Pitts.) 5s, 1948 
Connellsville & Mon. 4s, ‘30 
Cons. Traction (N. J.) 5s, °33 
Consumers Pr. (Mich.) 5s,'36 
Cons. Water (Utica) 5s, °30 
Do deb. 5s, 1930 
Dallas Elec. col. tr. 5s, 1922 


Det. Ed. cv. 7s, 1928. 
East St. L. & Sub. 5s, 1932.. 
Economy Light & Pr. 5s, °56 
Eastern Tex. Elec. 5s, 1942 
El Paso Electric 5s, 1932 
Electric Transmission 6s 
Elizabeth & Trenton 5s, ‘62 
Equitable Illum. Gas Light 
hs, 1928 .. 
Fed. L. & Trac. Ist 5s, 1942 
BO GA Tiricecccccacss P 
Galves.-Hous. El. Ist 5s, 1964 
Galveston Elec. Ist 5s, 1940. 
Georgia Ry. & E. 5s, 1932 
General Gas & Elec. 5s, 1932 


Hackensack Water 4s, 1952 


Harwood Electric 5s, 1939 
Houston Elec. 5s, 1925 
Hudson Co. Gas 5s, 1949 
Hoboken Ferry 5s, 1946 
Idaho Power 5s, 1947 
Illinois Cent. Trac. 5s, 1933 
Illinois Valley Ry. 5s, 1935 


Int. Mt. 





Ry., Lt. & Pr. 6s, ‘42 


Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, ‘23 
Kankakee Gas & Elec. 5s, '30 
Kentucky Utilities 6s, 1919 
Laclede Gas Light ref. 5s,'34 
Laurentide Pr. 5s, 1946 
Marion Lt. & Htg. 5s, 1932 
Michigan Traction Ist 5s 
Middle West Utilities 6s, ‘25. 
Minn. Gen. Elec. 5s, 1934 
Miss. Riv. Power 1st 5s, 1951 
Milwaukee Elec. Lt. & Ry..3s 
Missouri Edison Elec. Lt. 5s, 
eae 
Mutual Union Tel. - 1941 
Muncie Elec. Lt. 1932 
Mutual Term. (Buft.) 4s, '24 
Nevada-Cal. El. 6s, 1946 
N. Y. & W. Ltg. 4s, 2004 
N.Y. & Hoboken Ferry 5s,'46 
Newark Pass. Ry. 5s, 1930 
Newark Cons. Gas 5s, 1948 
Niagara Falls Power 5s, ‘32. 
Newark Gas 6s, 1144 
Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, 1948 
Omaha & C. Bl. St. Ry. & 
Bridge 5s, 1928... . 
O. & C. Bi. St. Ry. cons. 5s, 
SN a ethene ea emake uae 
Intario Transmission 5s, °45 
Ontario P. fs, °21..... - 
vac. Gas & Elec. ref. Ss, "42 
Pacific Pr. & Lt. 5s, 1930... 


Pensacola Elec. ist 5s, 1931. 


Pacific Coast 5s, "46 

Peoria Gas & Elec. 5s, 
Portland Ry. Ist 5s, 
Public Service Corp. 
tiverside Traction 5s, 


etfs 


1923 
1930 


1960 


Railway & Lt. Sec. 5s, '35-"46 


Lt. & Pr. 5s, 
Water 


Rut. Ry., 
San Antonio 
ref. 5s, 
St. Joseph 
H. & Pr. 5s, 


(Mo.)" 


1946 
Supply 


St. Louis Seaiieta 5s, 1924. 
St. Louis & Sub. 5s, 1921. 


Do gen. 5s, 1923...... ; 
St. Louis Ry. (B’way) 44s, 

EM cweerdd tendvee 
Seattle Elec. 5s. 1929. 

Do Ist 5s, 1930..... —e 
Sup. Water, Lt. & Pr. 4s, ‘31 
Syracuse Ltg. 5s, 1951. 
Syracuse Lt. & Pr. 5s, 1954.. 
Toronto Power 5s, 1924 ‘ 
Tampa (Fla.) E. 1st 5s, 1933 
Twin States G. & E5s, 1953. 
United Elec. (N. J.) 4s, 1949 
Union Elec. Lt. & Pr. Ist 

SO, BOGE 2m... 060 
United Rys. (St. L.) “4s, 1934 
Wash. (Idaho) W.,U.& Pr.6a. 


Waterloo, 
5s, 1940 
Wheeling Trac. 


5s, 1931. 


Cedar Falls & N., 


Youngstown & Sharon Re. & 


BA, Ge. Tbs cnc csscce. 


Austin & Northwest 5s.. ‘ 
Birm. @ Atlantic Se, 
B. & O. (Toledo Div.) 4z. 
3%s.... ° 
1983.... 
Canadian Pac. 6s, 1924.. 
1927.. 
Ind. & Louisville 5s,'46. 


Atl., 


Boston & Albany 
Ruff. & Susq. Ist 4s. 


Central Argentine 4s, 
Chi., 


Chi., P. & St. L. 4%, 1930.. 


At By 

“) =6S. K. Phillips, Phila. 
94 Spencer Trask & Co.. 
S4 Redmond & Co.. 

91 Stix & Co., St. L... 
%§ «€6—Liggett & Drexel. 
84 Stone & Webster...... 
S7 Redmond & Co. 

40 S. K. Phillips, Phils 
S84 

88 B. H. & F. W. Pelzer 
93 Redmond & Co. 

RS - 

4 Stone & Webster.. 
108 Spencer Trask & Co 
60 Steinberg & Co., St. L 
92 Redmond & Co 

82 Stone & Webster.. 

82 es 

93 \. H. Bickmore & Co 
101 S. K. Phillips, Phila 
70 White, Weld & Co 
SO 

77 Stone & Webster.. 

78 ; 

92 Spencer Trask & Co. 
74) Redmond & Co é 
71 B. H. & F. W. Pelzer 
% Redmond & Co.... 
91 Stone & Webster = 
91 J.S.Rippel & Co.,Newk 
so B.H. & F. W. Pelzer 
7>©6hOS. K.- Phillips, Phila. 
7s r 

96% Liggett & Drexel 

S> = =6Steinberg & Co., St. L 
s+ a 

7 S. K. Phillips, Phila 
94 A. H. Bickmore & Co. 
92 Steinberg & Co., St. Li 
ST Sutro Bros. & Co.. 
Ms S. K. Phillips, Phila 
99 H. I. Nicholas & Co. 
87 A. H. Bickmore & Co. 
%4 Spencer Trask & Co. 
74 Stone & Webster. 

9S Ernest Smith. 

91 Stix & Co., St. L.. 
SS Blodget & Co... 

8S -S. K. Phillips, Phila 
97 ae 

SS Spencer Trask & Co.. 
67 Redmond & Co.. : 
80 B. H. & F. W. Pelzer 
9344 J.S.Rippel&Co., New’'k 
92 - 

94 S. Goldschmidt 
110) «=J.S.Rippel&Co., New’'k 
SO =6Stone & Webster.. ‘ 
61 J.S.Rippel&Co., New'k. 
SO Redmond & Co... 

Su 

&5 Biodget & Co. ...ccscs 
95 Pr, 

871% National City Co..... 
> White, Weld & Co. 

80 Stone & Webster..... 
&D Blodget & Co........ 
9) S. K. Phillips, Phila 
79 Redmond & Co........ 
87 1.S.Rippel&Co.,New'k 
87 Stone & Webster. 

86 Shite & Oe.. Be. Bas cess 
4 Redmond & Co........ 
45% Steinberg & Co., St.L 
91 on 

52% 

90 si 

8214 Stone & Webster...... 
88 Blodget & Co......... 
74 Redmond & Co..... 
87 Redmond & Co..... 

71 ¥ 

82 Blodget & Co........ 5 
87 Stone & Webster...... 
80 A. H. Bickmore & Co. 
72 J.S.Rippel&Co.,New’k. ... 
91% Steinberg & Co., St. L. 
51 ve 

o4 Liggett & Drexel... 
50) 6S. K. Phillips, Phila. . 
80 Redmond & Co........ 
92% S. K. Phillips, Phila.. . 


Bid for 


RAILROADS 


"80 


74 


73 
20% 
92% 


F. J. Lisman & Co. 


S. Goldschmidt 
J. S. Farlee & Co. 
Pheips & Neeser. 


——Offered— 

At By 

96 Spencer Trask & Co 
90 Redmond & Co 

95 Stix & Co., St. L 
100) «=Liggett & Drexel 


89 Stone & Webster 
89 Redmond & Co 


92 Brown,Lisle & M.,I 
9s Redmond & Co 
& We 


S8 Stone bster 


110) =Spencer Trask & C 


65 Steinberg & Co., S 


10) Redmond & Co 

90 Stone & Webster 

90 <3 

99 A. H. Bickmore & 
x2 B. H. & F. W. Pelz 


7 White, Weld & Co 


90 
S38 Stone & Webster 
RS a 


65 Redmond & Co 


Webster 
94 B. H. & F. W. Pel 


9 Stone & 


89 Brown,Lisle & M.,P 


99%, Liggett & Drexel 


S7 Steinberg & Co., St 
X14 
99 <A. H. Bickmore & 


94 Steinberg & Co 
8% Sutro Bros. & Co 
92% A. H. Bickmore & 
16 Spencer Trask 


101 Ernest Smith. 


93% Stix & Co., St. L 
OF Blodget & Co 


95 Spencer Trask & 


85 Stone & Webster 


&> Redmond & Co 


RD 

90 Blodget & Cx 

9s a 

88% National City Co 


SS White, Weld & Co 
85> Stone & Webster 

SS Blodget & Co 
83. Redmond & Co 
92 J.S.Rippel&Co 
82 B. H. & F. W 
95 Stone & Webster 
65 Redmond & Co 


90 Redmond & Co 

46 Stix & Co., St. L 
95 Steinberg & Co., St 
Hay iz 


94 

90 Stone & Webster 
9 Blodget & Co 

82 Redmond & Co 
75% Redmond & Co 
86 Blodget & Co 

& Webster 
Bickmore & 


91 Stone 
86 A. H. 


92 Steinberg & Co., St 
Drexel 


Liggett & 


88 Redmond & Co 


9 86S. Goldschmidt 
8 F. J. Lisman & Co 
69 S. Goldschmidt. 


7 =%J.S. Farlee & Co. 


. 100% Phelps & Neeser 


93% Phelps & Neeser 
8 S. Goldschmidt. 


& C 


60 F. J. Lisman & Co. 


-New’k 
Pelzer 


| 


lzer 


NEW JER 


EK ISE 


| New 








RITIES 


& KING 


Je rsey 


Municipal Bonds 


J. S. RIPI 


16 Clinton St 
i 


Celluloid 
HENRY 


JOHN M Vi 
790 Broa 


| F.M. CHA 


| Investme 
Firemer > 
| NE 
] y 
| JOHN L. 
Members = 
1426 N 
W 
We ha 
t diy a 
: 


and 


JOH?) 
i Fidelity 


ti Pree 


Conrecticat Rai 


Fort Wayne & Waba 


Tay or Wheart n 
Buffalo, Rock. & 


Samue! K 
427 Chestnut 


Specialists is 


BUFFALO 


iest. 


EL & CO., 


Newark, N. J, 
Securities 
& CO. 


rsey 


HERS 
York 


Res. Partner 
ark, N. J. 


DBOURNE & CO. 
Securities 


nce Building 
ARK, N. J. 


DWARDS & CO. 


k Exchange 
ck Exchange 


kK Avenue, 
on, D. C. 
iities for 
all markets. 
ies Invited. 
SECU RITIES 
ra Falls. 
quest 
STEELE, 
Buffalo. 








& Lighting 444’s 1951 
bh Valley Trac. 5’s 1934 
& Steel Co. 6’s 1942 
Pittsburgh Equip. Issues 


Phillips & Co. 


Philedelphia, Pa. 


_ Public Utility Securities 


IRF 


HENRY D 
fhiladelphia 5 


COLUMBUS 


The Geiger-Jones Co. 


Cant 


Berdell Bros., 


Bt ENNING & CO. 


“Phone Locust .20 





sretses 


, Ohio 


ton 








SEC URITIES 


Fuller & Rounsevel 


Members 


Chamber ( 


Service 


Channe 


, 





Cincinnati 


Stocks. 


Stock Exchange 
Bidg., Columbus, 0. ‘ 


sonds 


r & Sawyer 


Exchange 
NX iA ri, O. 











Cincinnati Securities 


Stocks 
Bought 
EDGAR 


Member Cir 


First Nat’! B 


Bonds 
Sold—Quoted 
FRIEDLANDER 
art Stock Exchange 
Bidg., Cincinnati, O. 





‘Bal 


i] 





Members I 





“West stheimer & Co. 








timore 
\cinnati | 
York Stock Exchange 
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Annalist Open Market 
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BANKS AND TRUST COMPANIES 


IMPERIAL BANK OF 


t. 8. Agents and Correspon lent» 
TRADESMENS NATIONAL 
BANK, PHILADELPHIA. 


DIVIDE NOS AND MER TINGS 


t 1. du PONT de NEMOURS & CO 
\\ . ~ 


we 


CANADA. 


RAILROADS—Continued 


C.. H. & ID. gen. 5s, 1942 
Cleveland Term. & V. 6s, ‘31 
! & W Ind. 6 1% 
Chi. & Ir ‘ I I ai) 
Dawson I & 1 Se, 1951 
} na& An 1920 
I I & | Isl 1 
Kar ‘ rt ot & 
Memphis 4s, 1936 
I le | ' H Springs & 
Wes 1 4 BUSS) 
M n ‘I minal 195 
Mu err (buff » 4 i 
I f Mex. 4 
N. O. @ ¢ Nort! Ist 5s 5 
New Mex. Ry. & Coal Sa, ‘51 
I> Ist Ss, 147 
' ! i r 1 
1 & ft ‘ I Ist 5 e 
eal rd A. I 6 1945 
I i ne W Ist 4 
Ulste & I! Ist 192s 
7. @e BW. i Ist 195 
Vicks. & Mer. lat 6s, 1921 
Western Tr t 1925 
IN DU ST RL. { 
Aetna Explosives 68 
kk ” 
! A t etior 
H His 
Americar ‘ t 12s 
n" j t 1 ‘ mn 
! is, 10 
lob ji 
\r i 
I> 
I Ist 
" 
‘ 4 
Clearfiel I mir ‘ il 
t 4 el 
t ‘ mo 
I> f 1 m4 
( 1 ‘ il ¢ A 
( lumbi ( | j t 4) 
Crew Levick ¢ 1st 
Dom n < 
! I. du Pont deb. ¢ inst 
‘ ham Mf 
ieneral Baking 6s, 1036 
Ingersoll-Rand 5s 
Inter. Silver C 6 1048 
’ ‘ 4 If 

ne 1) t Ww 
Lima Loco 6s 93y 
i \ Cor +1 
\l ! 

xv \ 
} 4 

\I ‘ t = 

4 
Miss ipp! Glas } if 

! 1 Coal Ss, 195 

P ! 

' lhe A 
Pierce, Butler & Pierce 6s 
Britt & W 1 4 il 

; 

i 
lat i9 
I I \ Tob rij 
' } | 
pier ! 11 ( ) 
t ! & 
i i 1 
' rf 
x 
, “ 
Porto I 
( I l 
l Rock Mt.&t’a s,' 
wift & ¢ tea 
Tayl Ww) t & Steel 

i 

Pot ! 
Ward Kaking iv 
Wilkes-Barre Colliery 6s 23 
Yougchiogt y & Ohl Coal 
Is the ih 
*Hasis 


——Lid for 


At By 

S2 F. J. Lisman & Co 
tis 

1) Blodget & C 

Bs) H. 1. Nicholas & Co 
wy Phelps & Neeser 

is 1S. Rippel & Co.,Newk 


ba I J. Lisman & Co 


a7 S. K. Phillip Phila 
, Ernest Smith 
244 Robinson & Co 


is I J. Lisman & Co 


Mt 
S S. Goldschmidt 
S Stix & ¢ St. I 


, Phely & Neeser 
Nt Redmond & Co 
x2 Redmond & Co 
"i f J. Lisman & Co 
S7 Phely & Neeser 





—Offered 


At By 


TOO Blodget & ¢ 

7 H. 1. Nicholas & ¢ 
7s Blodget & Ce 

70 Stix & Ce St. I 
m Blodget & Co 


ern 
+” Robinson & Ce 


0 McDonnell & Co 
91 Redmond & Co 
3 tedmond & Co 


AND MISC ELLAN EOU Ss 





r Hallowell & Henry Hallowell & Her 
v1 S. K. Phillips, Phil 
Wal, 11 S. K. Phillips, Phil 
uj Hallowell & Henry 101 Hallowell & Henrs 
"2 Phely & Neeser hh Phely & Nee ' 
Ww! S. Goldschmidt 
St 
1 MeDonnell & Co 136 McDonnell & 
Mg Phelj & Neeser 
lot 101 Phelhh & Nee t 
tt, H. lL. Nichol & Co 
st Sutro Bros. & ¢ mM Sutr Ihr & 
Phelps & Nee t 
‘1 H. |. Nicholas & ¢ 
s.) 
tim 
1) Spencer Trask & ¢ 11 Spence k & ¢ 
SN Hallowell & Henry Wh Hall & Her 
Ty S. K. Phillips, PLil 
S74, H. I. Nicholas & Co 
Su Hallowell & Henry 904%, Hallowell & Henry 
*6.75 KRrown,!I « M.,I 
sO Steinberg & ( st. 1 
wy Hallowell & Fient 1 Hallowell & Henr 
Mi, Phelps & Neeser 
m4 H. I. Nicholas & C 
Ly I.S.Rippel & Co., Ne 
’ Redmond & C 14) hiean & « 
t Su ros. & ¢ 0 Sut I & Co 
bt) McD ! & 
st McDonnell & ¢ wo 
1S a I las & Co 
6o 
v Stix & (« St. 1 
Ho Redmond & C 70 Redm 1 & ¢ 
4 Ss (ioldschmi tt 
LDlodge & Co st) RI t & 
S2 Hallowell & Henry 92 H well & Hen 
ad S. K. Phillips, Phila 
a H. t. Nicholas & Co 
S0 
a) 
s Redr nd & ¢ 41 Redmon & 
’ McDonnell & ) 1) McDonnell & C 
Ww ON 
91 H. I. Nicholas & Co 
wm) H. 1. Nicholas & ¢ 
is McDonnell & C ’ Mel 
i. Blovtget « c SS | Ba ixet & ‘oO 
Ht) McDonnell & Co McDonnell & Co 
‘4 OS 
o6 H. 1. Nicholas & Co 
’ Robinson & Co St t X 
wh, White, Weld & Co 97% Whi WwW 1 & ¢ 
(Mt S. K. Phillips, Phila 
| McDonnell & Co % McD x 
v2 DD. T. Moore & Co bs D. T.. Moore & Ce 
* HH. LL Nicholas & Co 
OS 











Notes ; 








Balt. & Ohio 5s, July 1, 1919 
Canadiar \ Mar 1v24 
DelAware & H. Ss, Aug 20 
t yea Apr 1v1y 
Ka ‘ Lwet 
N Y 5. § ~% 
N. ¥ N. H. & ‘ 

4 X s ( 

1p? 


RAILROADS 


1 Bull & Eldredge 


"7 “ 

ss \ Bill & ¢ 
a6 

" 

”» i & iredg 


wy | & tridg 
s & Webs 
~ } lvet & = 
’ Stor & Webster 


wm. | 1 & Eldredge: 
LOO 

mi, M & 
ers, 

nm 

“4 


1m B Xx i ue 
974 S & Webst 
s Blodg & < 

BS st & Webst 





CHICAGO 




































































Sales High. Low. Last. Cl 
ts € bf { 
“Rly 90 
158 io 
rig 1 
42) 
tit 7 
6N 6s 
97 "9 
R22.000 2 2 
2,000 O% } 
11.000 N7 87 
1.000 {Mi 96% " 
2.000 Met 4s S% 5R% »s 
1.000 Pvople’s (ias 
I . sO SO si) 
19,000 Swift & Co. 5s W7% N7 97 
ooo Wi tis IN ON ws 
VW] u 
PIT TSBURGH 
STOCKS 
Sales High. Low. Las 
1) Am. St Fds. 8S RN RR 
20 Am. Roll.M 47 47 47 
Am. S "ipe lt 1 t 
2 Am. W 1.82% 79 Nd 
A.W.G.M sf ’ 7 
150 An W.G. Is 97 98 
it} Ana id tit 4 ‘ 
1) Ce I 2 2 2 
4,5 s Pa 
1 
1 1 
2 
I $2 
BONDS 
$2,000 Pitts Br tis 3 53 5 
W & Bi 
aters & Birdsall 
Investment 
Securities 
25 Broad St., New York 
i€¢ le yi he ne Broad 36.8 
es W. OSTERHELD 
Specia id Consulting Ex; 


MEXICAN VALUES 


LANSBURGH BROTHERS 





‘ 
scent on Mexican National Debt as 
f 1918 —— application 
30 Broad St., Phone Broad 2403 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 
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INDUSTRIAL AND MISCELLANEOUS 





























Bid for —Offered—— 
At By At By 

Amer. Cotton Oil 5s, Sept.,“.19 98 Mann, Bill & Co 99% Mann, Bill & (Co 

Armour & Co. ts, 1919..... - 108 100%, 

Armour & Co. 6s, 1920... 100) LOO, 
Eee 1, 101 
ee - 10016 B & Eldredge 101% Bull & Eldredge 
_ 1014 101k, 

BP GO, TIE... cccncccccsse 101% r Bill & Co 10 Mann, Bill & Co 

Amer. Tobacco 6s, 1919 <a” 101 
Do 7s, 1920 TOO 101 
Do 7s, 1921 101 & Eldredge 1O1% 

Do 7 1922 102% 
Do 7s, 1923 102," 

Beth. Steel 7s, 191% He OM Bill & ¢ 1%, Mann, Bill & Co 
Do 7s, 1920 rt) 100% 

Do 7s, 1921 100% 

Do 7s, 1922 & Eldredge 100% Bull & Eldredge 
Do 7s, 1923. R ‘ 1iM 10144 Manr Bil & C¢ 
Cudahy 7s, 1922 : 14% Bull & Eldredge 
Jeneral Elec. 6s, Dex 1919 10) Mann, Bill & Co 

General Electric 6s, 1920 1h, 

Gillette Safety Razor 6s 
Sept., 1922 a 102 

Ligertt & Myers 6+ 1921 & dge 9%, Bull « Eldredge 

Peerless Truck & M. 6s, '25 S n, Bill & Co S14 Mann, Bill & Co 

Phila. Electric 6s, Feb., 1920 x i) 

Procter & Gamble 7s,Mar.,"23 10) & Eldredge 

West. E. & M. 6s, 1919 19%, 1k Bull & Eldredge 

Win. Rep. Arms 7s, Mar., ‘19 9% 99%, _ 

Stocks Stocks 
— Bid for—— —Offered— 
At By At By 
America ‘ ‘ me 19) Noble & Corwin WO Noble & Corwin 

Am. Exchange Nat... a 220) 230 

Atlantic ; 17 180 

sank of Cuba.... i800) «6C. Gilbert 1850 (*. Gilbert 

Battery Park ; Ree 200 

Rank of New York......... 4 Noble & Corwin. ‘s 

Butchers & Drovers’ Gilbert 23 CC. Gilbert 

Chase sande ; ) Mann, Bill & Co 410 
Chatham & Phenix...... , Noble & Corwin 242 Noble & Corwin 
Chemical ‘ Nj 402 
Chelsea Exchange ] 125 
City Nat. ‘ P - 40 Gilbert 40 8 ¢. Gilber 
Citizens ‘icindwaln ees o 2 Mann, Bill & ¢ 22: 
CORE S BOR. 00 ccicccscéccsce 220 CC. Gilbert one 
Commerce 198 202 Noble & Corwin 
Columbia 158 
Corm TWBCMAmPe ..cccccceces Of Noble & Corwir 5 5 Noble & Corwin 
Commercial Exchange wf Gilbert 
Commonwealth 
rer cere. 100 110) OC. ¢ dilbert 
East River ... 20 25 
First National ‘ Noble 4 "win 
Fifth National 21K C. Gilbert 220 «6. «(Gilbert 
Gotham Len nads ct 215 
Grecnwich bebe Nobl & Corwin 
GEMMOVOR sccccccdscccecescese st Gilbert 7m) =. Gilber 
DE ss outaneineaaee< «+. 245 Noble & Corwin 
Importers & Traders 0S DIX Noble & Corwin 
EY i ink atta hahah manda 70 276 
Liberty National $995 415 Mann, Bill & Co 
Lincoln ; 20 Gilbert a0). Gilbert 
Manhattan ....... icatinagaiie 175 Noble & Corwin ee 
Mechanics & Metals.. 20 Ma Bill & Co 330 Bill & Co 
Metropolitan - J 167 Cc. Gilbert 75 CC. Gilbert 
Merchants 120 130 
Mutual . SO) 400 
N. Y. County National ( Noble & Corwin 140) Noble & Corwin 
N. Y. Produce Exchange 1 ( Gilbert 
a ee ‘ * 1 Noble & Corwin 25 Noble & Corwin 
Public ; 215 
Sherman 125 C. Gilbert 
EY so aobas wudpae des bas. tak oe Noble & Corwin 
Union Exchange ‘ . 150 | rs) Noble & Corwin 
To Y 7 
TRUST COMPANIES 
Bankers edbcecehbeneahnbe i C. Gilbert 445 «6. Gilbert 
Brooklyn .. ne . iM Noble & Corwir ale 
Central Union ...... ~0e 410 ¢ Gilbert 415 Noble & Corwin 
Columbia .....<.. Seeees Hallowell & Henry $13 
Empire ‘ . ; 29 ¢. Gilbert 305- CC. Gilbert 
Maguitable 2... ccccccvcscoces Noble & Corwin ‘68 Noble & Corwin. 
Farmers’ Loan & Trust 8 Mann, Bill & Cx 395 Mann, Bill & Co 
Franklin 220 Noble & Corwin 230 Noble & Corwin 
Fulton ras “ 240 260 ‘ 
Fidelity ....... eeee e- 20 C. Gilbert 215 CC. Gilbert 
Guaranty Noble & Corwin “68 Hallowell & Henry 
Hudson .....ccccccccccsceces . Hallowell & Henry 145 . 
Kirgs County Trust ( ( Gilbert iver 1) Cc. Gilbert. 
Lawyers Title Ins. & Trus ) N & Corwin 98 Noble & Corwin. 
RAGE. cccccccccasscoeccs ee 102 
Manufacturers ade 4 CC. Gilbert - 
Metropolitan Manr Bill & Co 
New York , Noble & Corwin . a 
N. Y. Life Ins. Tr . ae S75 CC. Gilbert 
Title Guarantee & Trust Co 70 Mann, Bill & Co 305 Mann, Bill & Co. 
'' S. Mortgage & Trust Co. 408 ¢. Gilbert 
United States ....... 900 10 «C. Gilbert 
7 Y 
PUBLIC UTILITIES 

Adirondack Elec. Power.. 13 BE. & C. Randolph.... 15% E. & C. Randolph. 

Sane eT Tee i . 67 MacQuoid & Coady 
Am. Gas & El. ($50)........ 10 MacQuoid & Coady 106 sus 

No pf Be wh ain a 12 44 
Am. Light &@ Trac.....0...s. 232 M. Lachenbruch & Co. 234 M. Lachenbruch & Co. 

ae ae nee P cadena 00 . 102 : 
Am. Power & Light z MacQuoid & Coady... ©0 MacQuoid & Coady 

Sree pee ‘ 76 “ 

Am. Water Works & Elec Dominick & Dominick. 9 Dominick & Dominick. 

Do ist pf. 7 p:.c. cum..... = 71 ais 


Do 6 p. c. participating pf. 
Baton Rouge El. pf........ . 


MacQuoid & Coady... 
Stone 


& Webster.... 


16 
80 Stone & Webster. 








PUBLIC UTILITIES—Coi ued 


Carolina Power & Light 


Do pf cesece eocesces 
Cent. States Elec 

Do pf 
Cent. Miss. Valley El. pf 


Cincinnati Gas 


Cincinnati St. Ry 

Columbus Elec. pf.......... 

Commonwealth P., R. & L 
Do pf ocsse 

Cons. Traction «(N. J.) 

Conn Power pf ye 

Cumberland Co. Pr. & Lt.pf 

Eastern Texas Electric 


Ee Mace Seared 
Electric Bond & Share pf 
El Paso Electric 
Klizabeth & Trenton 


Do pf ; ° 
Federal Light & Traction 

Do pf ere eee 
Galveston-Houston Electric. 

i ry rrr rer ee 
Havana Elec. Lt. & Pr 

Do pf sere r ; 
Middle West Utilities pf 
Monongahela Valley Trac 
Mississippi River Power 

Do pf ‘ 
Nat. Light, H. & P 

Do pf ‘ : 
Northern States Power 

Do pf . rere 
Nor. Texas Electric 

Do pf ° . 
Pacific Gas & Electric 

Do pf Gh aeaneie 
Pacific Power & Lt. pf 
Public Service Investment pf. 


Puget Sound T., L. & P 
Do pf. ° 
Republic Ry 


& Light... 
Do pf 
Riverside Traction 
Do pf ° 
South Cal. Edison 
Do pf rer yy 
Standard Gas & Electric 
Do pf 
Tampa Electric - 
Tenn. Ry., Light & Power. 
Do pf 


Tri-City Ry. & Lt. pf 


United Rys. (St. Louis) 


Do pf aw ‘ 
United Light & Rys 

Do pf ee ee re 
Wash.-Idaho W., L. & P. pf 
Washington Water Power 
Western Power 

Do pf 


INDUSTRIAL AND MISC! 


Aetna Explosives pf 
American Book 
American Chicle .......... 


Do pf este ceeeees 


Amer. Cyanamid 
Amer Brass daMlecdes ee 
American Machine & Fdy... 
American Piano 


American Mfg 


American Tobacco scrip 
Amer. Stores 
Do pf... 

Amer. Rolling Mill 

Amer. Surety 

American Stove 

Amer. Thread pf 

Atlas Powder 
Do pf er 

Atlantic Holding 

Atlantic Fruit 

At'antic Steel 

Barnhart Bros. & Spindler 
ist pf 

Babcock & Wilcox 

Bliss (E. W.) Co iow 

Borden's Condensed Milk 
De Mian sae kconn ae 

Bake. B Buse. ....csccvseces 
Do pf.. o00eseeecueces o- 

Burroughs Adding Machine. 


By-Products Coke 
Calamta Sugar Estates 
Carbon Steel 
Do ist pf 
Do 24 pf. 
Cardenas Amer 
Do pf. F 
Casein of America 
Carib Syndicate ..........0. 
Central Coal & Coke 
Celluloid pbGebtene 
Central Aguirre Sugar 


Certainteed Products 
CO ee Se eee 
Ph Pe Ehsddvxashastaeretees 
Chicago Ry. Equipment..... 
ED GI ik wikecednseceseensns 
_ rr rer ° 
Clinchfield Coal... 
Commercial Acid ......... 
Consolidated Coal ..... vor 
Columbia Graphophone....... 
DR Es ss bRa cape eusanscsss 
Continental Insurance ..... 


100 
D 
86 
5 
5A 





Bid for 
By 
Vi Ct & Coady 
ster. 
\ . o.,Cin 
Ma 
B. H Pelzer 
tor ter 
I I 
- ter 
i 
1 pl 
I 
1\ 
I 
ti & CO 
Ha Henry 
\ Coady 
W ( 
M 
I I 
M j 
M ( 
’ St. L 
as 
Li xe] 
VW ‘ 
JUS 
1 1 
t Squire 
H } I 
{ «& Co 
} Her 
) ninick 
M & ¢ 
Cir 
} 
g Co St. lL. 
H Squire 
& ‘ 
M t ch & Co 
Nak 
Hal Ne & Henry. 
Noble x ‘orwin 
Williar & Squire 


1S. 1 l & Co 





M. I bruch & Co. 
k & Lewis 

» ; & Co, 

Hal ll & Henry, 

" } 

Ww , 

Ha & Henry. 

Steint & Co., St. ln 

Willian n & Squire. 
& Co., St L 

Steinber se & Co., St. L. 

Ernest Sr ll & Henry. 

Hallov t 

M. I henbruch & Co. 


Steinber 
gs & Co., St. L 
Hallowell vell & Henry. 


Webb & ‘0. & Co 
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INDUSTRIAL, MISCELLANEOUS 


Bid for 
At 3y 
Curtiss Aeroplane pf 1s M. Lachenbruch & Co 
Davis Coal & Coke a1 Ww. C. Orton 
Del., Lack. & Western Coal. 1 
Du Pont Powder 6% pf oo Hallowell & Henry 
Dats 


Do common : 
Eastman Kodak OS F. H. Pinckney 
Eastern Steel re SO)0=—s Glidden, Davidge & Co 

Do ist pf — 

Emerson Brantingham pf x M. Lachenbruch & Co 
20 F. H. Pinekney 
Glidden, Davidge & Co 


Do common 
Empire Steel & Lron 30 
Do pf 6% 
Fajardo Sugar Ms Webb & Co 


Federal Sugar $2 
Do pf 1 
Fulton Iron Works tS «6 Steinberg & Co., St. L 
Do pf beeeaee ' Mr, 
Fidelity & Phenix Ins ‘ 0 Webb & Co 
Fleischmann pf 100)=60=—h Westheimer & Co.,Cin 
eer sees 225 M. Lachenbruch & Co 
Fisk Rubber 6 ‘ 
Freeport Texas 44 
Gamewell Fire Alarm Tele... © Hallowell & Henry 
Gillette Safety Razor 99 M. Lachenbruch & Co 
General Petroleum 116 Sutro Bros. & Co 
Do pf tH ‘ 
Great American Ins 310 Webb & Co 
Guantanamo Sugar .. vr oe 
Great Western Sugar 5 E. F. Hutton & Co 
Do pf TOS ° 
Hercules Powder —e 205 Williamson & Squire 
Do pf , evr -.. '0°% Hallowell & Henry 
Home Ins 440 Salisbury & Co 
Hocking Valley Products.... 7% Hallowell & Henry 
Indian Refining Terr TT es M. Lachenbruch & ‘*o 
Ingersoll-Rand .........s+++ - 179 D. T. Moore & Co 
BP Wis vcs cecccccccoccosesce 97 
Inter. Shoe #0% Steinberg & Co., St L 
Do pf ; F 10% 
Be, BE cs cc ccccecccccces ° oO Hallowell & Henry 
Do pf ‘ » ae = 
Jones Bros. Tea...........+ 24%, M. Lachenbruch & Co 


Kirby Lumber pf............ 61 
DO COMB... 0 6 coccccces ecoee 1S 
Leh. Valley C 58.. weeeesss S&S Glidden, Davidge & Co 


38 M. Lachenbruch & Co 
0 Weob & Co 


Lima Locomotive 
Manati Sugar 


Do pf ‘ , -< Aa 
Magnolia Petroleum 265 M. Lachenbruch & Co 
McAndrew & Forbes 170 «=P. Lyneh 
Mich. L. & C. com.......... 10 M. Lachenbruch & Co 
Mich. L. & Chem. pf i7% 
Midland Securities 105 060lCU WW. SC. «Orton 
Mulford (H. K.) écbdndonn iT] =6OF. OH. Pinckney 
National Sugar.............. 97% Webb & Co 
National Candy 53 Steinberg & Co., St. L 
Do Ist pf 2 ‘ 102 a 
Do 2d pf , nesses Tae 
National Motor ‘ .... WW F. H. Pinckney 


——ffered— 

At By 

ft) M. Lachenbruch & Co National Liberty Ins..... 
os W. C. Orton National Surety 

160 Williamson & Squire Niles-Bement-Pond 

90 Dominick & Dominick New. Jersey Zinc. 


New Mex. & Ariz. Land 
Otis Elevator 


205 Williamson & Squire 
525 F. H. Pinckney 


85 Glidden,Davidge & Co. Do pf cbecgeBecceseses 
») . Penn. Coal & Coke... ‘ 
x6 = M. Lachenbruch & Co Penn. Seaboard Steel.... 

: Phelps-Dodge cecccceccoe 
4) Glidden, Davidge & Co. Procter & Gamble... 
73 PHYTO ocecescsscccccess qe ee 


Punta Allegra Sugar... 
Remington Typewriter 


6 Ernest Smith 
96 Webb & Co 


% ff ¢ ae Ravaeiiees r 
42 Stetaberg & Co., St. L a Xa Serer 
102 os Republic Motor Truck. 
Webb & Co Reynolds (R. J.) A.. 
Do pf P 
225 M. Lachenbruch & Co Do Class B 
6“ ‘ Do scrip ; 
34 Rice-Stix Dry Goods. 
Do Ist pf Kaesieewos 


63 Hallowell & Henry 


100% M. Lachenbruch & Co Do 2d pf........ 


Royal Baking Powder 


117 E. F. Hutton & Co 

6 Sutro Bros. & Co Do pf 

30) Webb & Co Santa Cecilia Sugar 

53 Do pf - aa 

310 =E. F. Hutton & Co Savannah Sugar errr 
112 - Safety Car Heating & Ltg. 
215 Williamson & Squire St. L., Rocky Mt. & Pac 
1069 Hallowell & Henry. Do pf we cteeeee 

40 Salisbury & Co Scripps Booth ....... 


%4 Hallowell & Henry. 


1 Hoit & Woodward Semet Solvay 


17S Hallowell & Henry So. Porto Rico Sugar pf 
102 Telautograph ......... ecco 
101) =6Steinberg & Co., St. LL * DO Phe cme cecsccécceccce 
107 a Texas & Pacific Coal 

45 Hallowell & Henry. Tobacco Products scrip 

83 , Thomas Iron 

26% M. Lachenbruch & ¢‘o. Thompson Starrett 

tit Union Carbide Carbon ..... 
16% Union Ferry .:...... 

a1 Glidden, Davidge & “o. U. S. Print. & Lith. ist pf 


Union Oil (Cal.). 
Utah-Idaho Sugar 
U. S. Worsted Ist pf 


43 M. Lachenbruch & Co. 
6 Webb & Co. 


Oo : 
WEE ME esa discesicce< 
CGS 72 co dcceded skauwedas 
15 M. Lachenbruch & Co. Warner Sugar ......... oes 
19% ” Welton, GH Fi bscscccicces 
15060 WW. SO.:s«COrton. Western Cartridge........... 
62 F. H. Pinckney. TOONGE BOB. 00s cc ceccéscce 
10) ~Webb & Co Wincvting & Lake Erie pf... 
Steinberg & Co., St. L Westchester Fire Ins... 
106 . Westinghouse,Church & Kerr 
5 Do pf. ... ctedgnndus 


12 F. H. Pinckney Yale & Towne 


. 730 Westheimer & Co.,Cin. 500 


Singer Manufacturing ....... 


Continued INDUSTRIAL, MISCELLANEOUS—Continued 


——Bid for —Offered— 
At 3y At By 
«- 145 Tre & Gis ck cece 155 Webb & Co 
- 219 F. HB. Pimekmey....... 22) F. H. Pinckney 
117 Noble & Corwin......119 Hallowell & Henry 
24 2C8 Noble & Corwin 
72 Ww. C. Orton.. J 83 W. C. Orton 
a) Hallowell & Henry 60 Noble & Corwin 
Su ee ee ° 
26 M. Lachenbruch & Co. 28 M. Lachenbruch & Co. 
37 45 ~~ 
. 280 Hoit & Woodward. 300 Hoit & Wocdward 


Westheimer & Co.,Cins 


1” F. H. Pinckney 11 F. H. Pinckney. 
aden habe Miia 51 P. Lynch 

30 Hallowell & Henry..... 32 Hallowell & Henry. 

108 . 111 . 

101 dar 104 


32 M. Lachenbruch & Co. 36 M. Lachenbruch & Co 
350 Dominick & Dominick. 390 Dominick & Dominick 


107 109 
2m S05 

Og OS 
215 Steinberg & Co., St. L. 228 Steinberg & Co., St. L. 
111% - 11” Stix & Co., St. L 

97 os 97% Steinberg & Co., St. L. 
120 Williamson & Squire 130 Williamson & Squire 
8S as 90 ee 

16 Webb & Co 19 Webb & Co 

50 _ m4 Ernest Smith 

11 M. Lachenbrrch & Co. 16 M. Lachenbruch & Co 
55 Hallowell & Henry... . 58 Hallowell & Henry. 

40 Steinberg & Co., St. L 2 Steinberg & Co., St. L 
65 Robinson & Co. TS Robinson & Co 

19 M. Lachenbruch & Co. 26 M. Lachenbruch & Co 
196 Ernest Smith 200 Williamson & Squire 
1&2 B. Bogert & Co 187 B. Bogert & Co 
105 Ernest Smith. . .. 109 Ernest Smith 

4 Hallowell & Henry... 7 Hallowell & Henry 
20 ~ 45 - 
925 aoa o* 

4 Miller & Co. : 97 Miller & Co 


24 M. Lachenbruch & Co. 29 M. Lachenbruch & Co. 


35 Noble & Corwin. , . 
H. Pinckney 


67 F. H. Pinckney... 80 F 
3 Noble & Corwin. 37 Williamson & Squire. 
67% Westheimer & Co.,Cin. 70 Westheimer & Co.,Cin 
112 E. F. Hutton & Co . 114 E. F. Hutton & Co. 
Sly ee 9 ‘“ 
65 Ernest Smith..... . 69 Ernest Smith 
30 D. T. Moore & Co 34 D. T. Moore & Co. 
91 Ms tHe +e 
- 100 Webb & Co....... -- 110 Webb & Co 
125 Hallowell & Henry.... 145 Hallowell & Henry 
230 Steinberg & Co., St. L. 300 Steinberg & Co., St. LL 
120 ‘ 135 “ 
TO a. Cy GOs 6 ces 70 W. C. Orton 
32%, Webb & Co........... 34 Webb & Co 
57 M. Lachenbruch & Co. 65 M. Lachenbruch & Co. 
- 7“ 82 : 
. 200 Salisbury & Co....... 210 Salisbury & Co 


Sees Business Depression a Step to Ultimate Prosperty 


prices. Lower prices, it must be remembered, will 
cause an increase in the purchasing power of the 
income of savings and thus will tend to encourage 
and increase savings. While this process will have 
the immediate effect of causing a still greater 
drop in prices since savings decrease demand, sav- 
ings, it must. be remembered, tend to seek invest- 
ment. This investment-seeking capital’ will reduce 
interest rates and this will stimulate borrowing 
for fixed capital assets. Demand for new fixed 
assets will improve business generally and prosper- 
ity will set in. 

The final question is the one that is so often 
raised in discussions in the public press, viz., the 
attitude of the Government. The Government can 
step into the breach left by the cessation of war 
industry and give huge orders for Government 
work erch as the building of roads, the improve- 
ment of railroads which are now under Govern- 
men. control, the construction of irrigation systems 
and the like. This is the suggestion of the Na- 
tional City Bank. It was the suggestion made by 
a French Commission appointed shortly after the 
panic of 1907, and “ chargée d’étudier les mesures 
a prendre pour atténuer les chémages resultant des 
crises économiques périodiques.”” The fall in prices 
may become so noticeable that the allied repre- 
sentatives may decree the immediate reconstruc- 
tion of the wasted territories of France and Bel- 
gium and thus give orders that may involve an 
estimated expenditure of from $6,000,000,000 to 
$8,000,000,000. Moreover, it is not altogether im- 
possible (though unlikely) that some form of tem- 
porary understanding may be evolved early in the 
deliberations at Versailles looking to concerted 
action on the maintenance of the supply of money 
in all the countries of the world. If we think of 


the nations as separates business enterprises— 
separate, that. is, from the people who inhabit the 
countries—we can see that a maintenance of the 
supply of money and a consequent automatic “ peg- 


« 
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ging” of the level of prices would be beneficial, 
since all the belligerents will have an interest debt 
of about $1,000,000,000 a year and perhaps a 
further capital expenditure of $8,000,000,000 or 
$10,000,000,000 on account of the war. The danger 
of failure to raise these vast sums, that would 
arise from falling prices and vunprosperous 
business, is too serious to be overlooked. The 
nations raised their loans and agreed to pay their 
interest when money was abundant and cheap. 
Will they look with favor upon the payment of 
interest in money that is dear? Thus we may have 
a period of paternalism stretching over a year 


at least. 
THE GOVERNMENT CAN CONTROL 


The Government, in short, can, as it is now 
organized with the adequate control it has over the 
banking system, order the situation as it pleases 
for some time to come. Whether it will do that 
or not is a difficult question. My impression is 
that the Republican Party is going to make its 
record for the Presidential campaign of 1920 on 
the basis of curtailed expenditures rather than on 
the basis of successful financing of the readjust- 
ment. If.the financing of our transitional period 
fails, the failure can be attributed to the Adminis- 
tration; if the expenditures are curtailed the Con- 
gress that makes the appropriations can claim the 
glory. 

In conclusion, I may say that I have contented 
myself with that aspect of the question which is 
best understood by financial men. There are other 
factors that will determine our future, such as 
the attitude of labor at home and abroad. While 
this problem looms large on the business horizon it 
does not seem to me to be a moving factor in 
coming events. Do what it will labor is more likely 
to be affected by business than to affect it. If 
prices decline, and business falls off, wages will 
decline in amount, though not in purchasing power, 


so that, as after the Napoleonic war, labor may be 
sufficiently well off to accept lower money wages 
without more than a perfunctory objection. 

Summing up then, it seems likely that prices 
will fall, business will decline, unless the Govern- 
ment steps in to maintain the demand for the pro- 
ducts of industry or unless a general understand- 
ing at Versailles results in the continued circula- 
tion of a world-wide inflated currency. The latter 
two conditions seem unlikely, especially in view 
of the political situation in this country. 


West Fears No Expansion 
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falling prices are not accompanied by any species 
of inflation. 

The amount of currency in circulation in this 
country will probably continue to increase, at least 
for a time. But a dec'ine in prices will cause a 
falling off in the demand for currency to transact 
the necessary business, for, with declining prices 
goes always a decrease in the volume of sales, not 
only in dollars and cents, but likewise in tonnage. 

During the war such speculation as existed in 
the commercial world took the form of buying 
heavily for future wants in order to profit by the 
constantly rising prices. Yet, despite this fact, 
stocks of merchandise were usually inadequate to 
meet the calls made upon them, so great was the 
volume of domestic and foreign needs and so in- 
sistent the demand. This policy of purchasing is 
now supplanted by that phase which buys only 
fron hand to mouth as needs require. 

So the bogy of inflation and the theory of much 
money in circulation having any effect upon pricee 
are likely to prove merely interesting mental exer 
cise for doctrinaire theorists so far as the nea: 
future is concerned. 
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STEAM KAILROADS 


Pe- Pay 

Company. Rate. riod. able 
A.C. L. Conn.$1.50 Q Dec. 10 
A.. T. & S. F...1g Q Dex 2 
Boston & Alb...24% Q Dee st 
Can. Pacific 2% Q Dec 
Ches. & Ohio 2 Dec 31 
Chestnut Hill...75¢ Q Dex + 
Clev. & Pitts.87%c Q> De : 
Do sp., gtd We Q De 
Chi., R. 1. & P 

7% pf My S Dec 

Do 6% pf.... 3 S Dec 
‘r.. Crk. C. pé..1 Q Dex 
Del. & Hudson..2% Q Dec. 20 


Erie & Pitts...87 
Hock. Valley 9 
fll. Central 1% 
Me. Central pf..144 Q Dec 
1% I 
1 


Norf. & West...1% 


*Phil., G. & N...$ >Q De 4 
Pitts... B. & L. 

E. pf. vere Fe Le 
f. 2. & A. 0.3% @ De y 
Reading Ist pf.50e Q Der 12 


STREET AND ELECTRIC RAII 


Rat. Rouge El..4 Dec z 

jo pf 3 [De 2 

Cit. Tr., Pitts. 31.50 On den 

KE. Wis. El. pf..1% Q Dx 9 
ID 


El Paso 


Elec 2%, Q 


Q De 
N. Texas Elec. .2 Q Dec 2 
No. Ohio El. pf.1%4 Q 1 
Joaquin L. 
& FP. pf... .1% Q Dec. 14 
Roch. R. & L 2 


san 


Do pf.. B 1% Q De 2 
Unit. R. & E.pf.$1 De 2 
W. Penn. R. pf.14g Q De If 
W. Penn. Tr. & 

WwW. P. 1%, Q De ¢ 
Wis.-Minn. L. & 


. = 1% Q Dee 
INDUSTRIAL AND MISCEI 





Ajax Rubber. .$1.50 Q D 
Ahmeek Mining.32 Q D 1 
Allouez Min...$1.50 Q De | 
Am. B. Sug. pf.1% Q D 1 
Am. Int. com. & 
pf . 9c Q De 
Am. Laun. Mac.i1y Q De 
Am. Radiator. .3 q De ; 
Am. Sm. & Ref.144 Q De 16 
De Oe. ... -1% Q Der 
Am. Sum. Tob..15 Stk Des 7 
Am. Sew. Pipe.: % Q Dec. 2 
Atlantic Ref i) Q Dec. 15 
Atlas Powder...2 Q De 10) 
Atlas Powder $ Ex. De i 
Autosales pf 1 QL 


Beld.-Paul Cor- 
ticelli pf.... 3, De 14 
Bord. C. M. pf..144 Q De i4 
guckeye P. L..$2 Q I 14 
Cal. & Arizona..2 Q Dec. 2 
Cal. & Hecla. $15 Q Dex l 
Cambria Steel..75¢ Q Dec. 14 
Cambria Steel..75¢ Ex. De 14 
Cal. Packing $1 Q De 1 
Centen. Copper.$1 De + 
Charcoal tron. .20¢ Q De« " 
Do pr 30e Dex 1 
Chicago Tel 2 Q Dec . 
Childs Co. pf...1% Q De iT 
Cleve.-Ak gag.1% Q Dee r 
Cleve.-Ak. Bag.4% Ex. Dec. 30 
Consol. Gas 1% Q Dec. 1 
Cont. Oil 2 @ Dec. 16 
Copper Range.$1.50 Q De 14 
Colo. Power ~% Ex. Dec. 20 
Do pf. 1% Q De 6 
Con. Ariz. Sm...5¢ Q > Dee." 17 
Continental Ref.l0c M Dee ( 
Cresson C. Gold 
M. & M ...10¢ M De if 
Crue. Steel pf..1% Q Dec %) 
Crex Carpet. 3 5 De 4 
Crescent P. L..75e Q De 16 
Cumb. P p H Dec. 16 
Davis-Daly C..25¢ Dec. 30 
Deere & Co. pf..1% Q De 10 
Diam. Match...2 Q Dec. 16 
Du P. de N 14 Q D if 
Elgin Watch 2 Ex. De 
Equit. Il. G. L 
(Phila.) pf 3 1 6 
Fed. Sug. Ref..1% Q De fi 
Do Ist & 24 pf.l, Q De ( 
Elkhorn Coal... .$1 Dec. 11 
Do pf. . S150 De 1 
Fed. Min. & S 
pf Hy Q De 1 
Gal. Sig. O'1 pf.2 De 
Do new pf 2 Dec 
Gl Soap com., 
Ist, 2d, and sp 
pf 1% Q De 
Globe Oil Ic M I 
Grasselli Chem.1% Q = De 1 
Grasselli Chem..5 Stk De 
Do pf. 1% Q De 
Gt. Nor. Ore. ..$2 Ie 7 
Horn Sil. Mines.5« De »() 
Isle Rov. Cop We Q De 31 
Ill. Pipe Line 6 D ‘1 
Indian Ref 3 Q De 6 
Do pf 1%, Q De f 
Kerr L. Mines.25c Q D 16 
La Belle I. W..! QvD 
La Belle I. W..2) Ex. D 
Do pf 2 Q 
Man. Shirt 1 Q D 
Man. Shirt t2 Ex. De 
Maple L. M 10 Sp. D 
Md. Coal. W.Va. 1» ” 
Md. Coal W.Va.10c Ex. De 4 
Merg. Lino......2% Q D 
Mont. Cottons. .} De 
De pt... a 1% Q De 
Nat Cloak & 
Suit pf ‘ ™% Q Le 
Nat Enam. & 
St. pf 1%, Q De 
Nat. Lead 4 Q De 
Nat. Lead pf 1% Q De i 
Nat Enam. & 
Stamp. pf....1%.Q De 1 
Nat Grocer 2 Q D 1 
Do pf . $ De 
Nat. Transit...50e Q De 1 
Nat. Transit...50c¢ Ex. Dx le 
com. & pf 3% QD 
Niles-B.-Pond...3 eo D 
N. Y. Air Br =) Q vb 
N. ¥. &€ Q. El 
L. & P. pf 1 Q Le 2 
Ohio C. G. pf..$1.25 Q Deg. 31 
Ohio C. G. pf.$4.75 Ex. Dec 2 
Osce. Con. Min.82 Q De 1 
Ogilvie F.M. pf.1% Q Des ; 
Pacific Mail HO De iff 
Pacific Mail. #1 Ex. Dec. 16 
Phil. Electric.43%c Q Dec. 14 
Pabst Brew. pf.1% Q Dec. 14 
Pitts. Brewing..50c Q De 14 
Do pf. .. ---1% Q Dec. 14 
P.R. Am. Tob. 73 Q De } 
Pr. Steel Car...$2 Q De $ 
Pack. M. C. pf..1%% Q Dec. 16 
Quincy Mining.2 Q Dec. 23 
Ry. St. Spring..2 Q Dec. 30 


Do pf rey Q Dec. 26 
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Looks 
Close 
Nov. 30 
“Oct. 21 
*Nov. 30 
Nov. 30 
Dex 6 
N 20 
*Nov. 9 
*N« 9 

3 
€ 13 
*No 5 
*N« 27 
*Nx 30 
Le 1% 
°N 6 
°N 1D 
N sO 
‘ 0 
NI ¢ \ : Bx 
*Nov. 20 
*Nov. 26 
ILWAYS 
* Nov. 20 
*N« 20 
N 16 





Nov 
Novy 
Nov 
Nov 
*Nov 
Dex 
*Dec 
* Dec 





3 
1 
1 
3 
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0 
5 
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Dividends. Declared and Awaiting 


| : Pe- Pay- Books Pe- Pay- Books Bo« 
Company Rate. riod. abl Close. Company. Rate. riod. able Cl Close 
| Sher.-Wms. pf..P& Q Dec. 30 Dec. 15 Texas Co 244 Q Dec. 31 De« 2 

So. Penn. Oi1...5 Q Dec. 31 Dec. 12 Tr. Water Oil. ..2 Q Dec. 31 Dec st) Nov. 15 
| S. W. P. P.L...3 Q Dec. 3 Dec. 16 T. Water Oil...3. Ex. Dec. 31. De 9 Nov. 15 

So. P. R. Sug...45 Q Dec. 31 Dec. 14 Todd Shipyds..$1.75 Q Dec. 20. Dec. 6 2 Nov. 15 
| So. P. R. Sug...2. Q Dec. 31. Dec. 14 Tooke Bros. pf..1% Q Dec. 130? 2 Nov. 26 
| S.W. FP. & L.. pf. 1% Q Dec 2 *Nov. 2 Un. Bag & P 1% Q Dec. 16 Dec No 26 
| St. Jos. Lead. .50¢ Q Dee 20 Dec 9 Un. Cig. St. pf..1% Q Dec. 16 *N 1 *No 1 
|} Savage Arme..-1% Q Dec. Nov. 30 I Drug 2d pf..1% Q Dec ” 

Do Ist pf......1%% Q Dec. 15 Nov. 30 i Peat Sthar, itic - Dec ® €¢Minv % Ly 10 

Do 2d _ pf Ww Q Dec. 1 Nov. 30 Ul Prof. Shar.1je Ex. Dec. 3 ! Dec. 20 

Solar Refining..5 Dec. 20 Nov.30 | th Paper Bd y Dec. 16 De 1 Dec. 20 

Solar Refining..46 Ex. Dec. 20 Noy. 30 IJ. S. Ind. Alc..4 Q Dec. 16 De ° 3s do not close 

So. Pipe Line...6 Q Dee. 2 Nov. 15 U. S. Gvyp. pf..1% O Dec. 23. D t , 

So. Pipe Line. .$50 Dec. 2 Nov. 15 oS Steril. "ME Dee 30 Ma t is 

Stand. Motor (.$2 Le 2 Oct 7 cs Steel 2 Ex De 0 . 1 s k 

St. Oil, Kansas.3 Q Dec. 14. Nov. 30 aga Gage = : ‘ . | 

St. Oil, Kansas.3 Ex. Dec. 14 Nov. 30 Va. 1, ©. & C..6 Dec. & N h and 

St. Oil, Neb 10 Dec. 20 Nov. 20 Waltham W. pf.3 Dec. 2 *N ! en eee 

St. Oil of N. J..5 Q Dec. 16 Nov. 20 Washington Oil.$4 A Dew 1 N . tingent upo 

St. Oil of Cal...2% Q Dec. 16 Nov. 15 Wayl. O. & G..1 Dec. 11. De naa Eas 

St. Oil of N.Y...3° Q Dec. 16 Nov. 22 Do pf We Ex. Dec. 1 D es F 

Studebaker ol Q Dec 2 Nov. 20 West.-Ch.-Kerr.14 Q Dee. 10 N« Exchange has 

Do pf. ........1% Q Dec. 2 Nov. 20 Do pt 1% Q Dec. 1 N be quoted ex- 

Stan Sanitary.2 Ex. Dec. 10 Nov 5 White Motor x1 QQ) Dec > ed By 1 ot intil fur- 
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What Determines Meat and 
Live-Stock Prices? 


Some stock men still think that Swift & ( . 


and other big packers—can pay as little for 1S 
they wish. 
Some consumers are Still led to believe tha rs 


can charge as much for dressed meat as they 


This is not true. These prices are fixed by of 


human nature as old as human nature its 
supply and demand. 


When more people want meat than there is meat t the 
scramble along the line to get it for them sends prices 1 n 
there is more meat than there are people who want it, 1 ble 
all along the line to get rid of it within a few days, w! ill 
fresh, sends prices down. 


When prices of meat go up, Swift & Company not only ca the 
producer more, but has to pay him more, or some other | il 


Similarly, when prices recede all down the line Swift & ¢ ny 
cannot continue to pay the producer the same prices a and 
still remain in the packing business. 


All the packer can do is to keep the expense of t 
meat at a minimum, so that the consumer can get 
possible for his money, and the producer as much as po his 
live-stock. 


Thanks to its splendid plants, modern methods, bran 1SeS, 
car routes, fleet of refrigerator cars, experience and or; tion, 
Swift & Company is able to pay for live cattle 90 per cent of what it 
receives for beef and by-products, and to cover expense of p 
and distribution, as well as its profit (a small fraction of 
pound), out of the other 10 per cent. 


rot, 
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Swift & Company, U. S. A 
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552 THE ANNALIST _ 


Early Restoration of the Gold Standard Urged for England 














Special Correspondence of The Annalist sion of what might have been is, however, un- it should not be hastened by resort to any arti- 
LONDON, Nov. 3. profitable and retarding. The business in hand is ficial expedients such. as allowing a higher rate 

to get to grips with the position as it is. It is no on foreign money than that given to domestic 

secret that the creation of an immense volume of funds in order to insure their retention in this 
can only tend to perpet- 























































HE first interim report of the Committee on 
Currency and Foreign Exchanges After the 


War, appointed by the Treasury and. the Minister money and the raising of big loans in the foreign country. Such a course 


of Reconstruction, brinks us back to realities. The countries brought about the suspension of the gold uate the evil. Some machinery may possibly be 
original terms of reference were “to consider the standard. And, since it is accepted by all but a devised for the limitation and control of the note 
various problems which will arise in connection few that gold must continue to form the founda- issue, and the proposal that eventually it shall be 
with currency and foreign exchange during the tion of credit, one of the obvious first steps is to in the hands of the Bank of England so that the 
period of reconstruction and report upon the steps restore the standard. It cannot be an easy matter. natural laws shall have free play must meet 
required to bring about the restoration of normal It will, in fact, present substantial difficulties with approval. By retaining the Bank of England : 
conditions in due course.” The tollowing was sub while the total of available credit in any form is discount rate as a regulator of gold movements 
sequently added: “ and to consider the working of in excess of the goods and services at command. and keeping separate the two departments of the 
the Bank act of 1844 and the constitution and func While prices remain high and imports are Bank of England—the Issue Department and the 
tions of the Rank of England with a view to stimulated and exports restricted, the last two Banking Department—-in' face of recommenda- 
recommending any alterations which may appear being the natural corollary of the first, the com- tions to the contrary, the committee believes that 


plete restoration of the gold standard, which will automatic checks and safeguards may be im- 


to them to be necessary or desirable.” The com ; 
involve the reopening of the free market for gold, posed. When gold is lost by a foreign drain there 


mittee consisted of thirteen members, representa 


Be 


tive of all classes of banking and included also might be extremely risky. Some believe that the should be a consequential limitation of the supply 

the Secretary of the Treasury and a Cambridge last thing the foreign holder of credits in Great of money and vice versa. It is in the first degree 

protessor of political economy. Britain will wish to do will be to take away his essential that an uncontrolled fiduciary issue 

With no very far-reaching qualifications, its money. That may be so if the reconstruction pro- should come to an end with all possible speed. 

conclusions may be said to consist of an appeal to ceeds upon normal lines and there are no social-or a ee | 

the nation to get back to the status quo in the other disturbances; but, if the gold market is open currency requirements of the country are under 

matter of finance. The country. like every other again, the power to take away the metal will be peace conditions, and then the amount of the un- 

belligerent, has been consuming its wealth and a there and the indebtedness to fereign countries is covered note issue can be settled. Gold is not ex- j 

healthy state cannot be definitely and permanently large. It seems doubtful if the inflation can be pected to circulate as currency at any rate for a { 

restored until that which has been destroyed is re- reduced except by the repayment of the indebt- considerable number of years after the war, and 


edness which brought it into existence. This means the suggestion is made that all available metal 
a direct transfer of funds from the pockets of the should be concentrated in the Central Reserve. 
community in payment of taxation and the use of The initial amount to be aimed at is fixed at 


placed by definite and tangible resources. So far 
the committee has restricted its recommendations 
to the question of the currency, leaving the prob 


lem of the foreign exchange and the status of the the money for the repurchase of securities by the £150,000,000. This will, of course, provide a large 
Bank of Eng!and for future pronouncement. It is Government; in other words, a sinking fund for the amount of circulation, and the fiduciary issue will f 
certainly proceeding in the right order. A com- reduction of the national debt. need to be an amount consistent with the main- | 
plete solution of the currency problem will carry The speed at which this is effected will, in a tenance of a gold reserve of this amount. 
with it, to an important degree, that of the for sense, regulate the rate of recovery. Clearly, debt In considering the proposals ii is not to be sup- 
eign exchange difficulties, and, as to the functions redemption will be of little avail if. simultaneously, posed that the country can even approach a normal 
of the Bank of England, there is nothing at present one Government department or another is_bor- situation except after many years of hard work 
to show that the committee regards any far rowing for schemes of social reform or other pur- in order to replace what is at present unreal. Dur- 
reaching changes as imperative to a _ reconstruc- poses. This brings to the front the question of ing the transitional period conditions must remain 
tion on sound lines; rather the reverse. financial facilities after the war for the stimula- largely artificial and, in the complete reconstruc- 
Much that the report has to say is in ex- tion of trade and industry. That is a matter upon tion, it will be necessary to consider by what means 
planation of the circumstances which brought which the Financial Facilities Committee has yet emergency credit requirements can best be met. 
about the inflation of currency and credit, which to pronounce and its conclusions should be ex- It is a standing complaint that the Bank act of 
is the root cause of present troubles. Experts tremely interesting. 1884, the principles of which it is proposed to 
have differed regarding the policy pursued by the Obviously the return to a normal state must be maintain, makes no provision fey rendering the 
Government and will continue to do so. A discus a very slow affair and it is certainly desirable that currency more elastic in times of exceptional stress, ’ 








THE NOISELESS TYPEWRITER 








The Greatest Typewriter Development 
of the Last I'wenty Years 


WENTY years ago, the typewriter was blind. noise by refusing to makeanoise. There’s ao need, 7 
Then came visible writing—a much-needed therefore, to muffle it with soft rollers, felt pads or ik 
improvement. And now, today, the Nozseless Type- so-called shock absorbers. The noise is not created. 
writer—as great an invention as the typewriter itself. | 
The Noiseless is a real typewriter and not a toy. Ba 
In a single sentence you can sum-up the basic Speed and touch have not been sacrificed to this a) 
engineering principle behind this latest gift of new noiseless feature. The Nozseless is the full 
science to the American business man and _ his development of the typewriter—not just a type- ' 
stenographer—“ The Noiseless prints by pressure and writer, but “the typewriter plus.” 


not by blow.’ : , ' 
Simply in the way it spares your nerves the 


The Noiseless prevents the effect by removing Noztseless is a good investment. Hours of quiet 
the cause. The type is steel—the roller is steel— for achievement and deep thinking are assets too 
and yet there is no noise. The Noiseless eliminates priceless to be counted in terms of money. 






Write for booklet-—“The Typewriter Plus’’ 








THE NOITISELESS TYPEWRITER COMPANY, 253 Broadway, NEW YORK 


Telephone *® Barclay 8205 
























